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Trawler Buoyant 
in clash gats: 


fill f ^\F(^ ^ the DANGER of a major in- Mr. Michael Hcueltine. Con- industrial unrest, ‘and seek a provided for voluntary redo n- ; BY p*t£ . 

" %✓ . dustrial confrontation tn the servative spokesman on Indus- negotiitcd solution.. . dandes. the agreement -says. - - .. . „ r.-vr,.- 

nAn « steel industry has receded for lr y. announced that the Opposi- In the new .agreement . the But' BSC reserves the ' right .to: DR. HENRY KISSINGER, cprermg the ‘ ® PraiSa 

_ l|G2l wAlfll r tion would raise the matter in unions acept that. changes “in apply “other redundancy mea- Secretary -pf .Slate, ; ,tiMlay.< Romber and the £mencan C . 

JP A "I'M v v ™ e m °ment following the com- ^ Commons on Monday, and the organisation, and structure of sufes’* .if. the required reduce claimed that - he \hacf made missile^. ..He.sunply said theTJ.5. 

tflkT 1*0 ■17' Ci promise agreement on labour y-ould demand ""detailed work will bi? required " for BSC tions ’.in .raaiapawer are ■' ncri ‘‘significant progress* on would . now - cmrefully stuay 

111 i 1 1\ _ __ __ . _ . .. economies early yesterday figures" from the Government, to reach the productivity levels realised, within 12- weeks after dements, or a, 'hew- Strategic Moscow’s proposals to see 

•GILTS gained «P « ** between management and the If these could be supplied the of its major. European competi- plant r tevel agreement has been Arms- -LikftiUUbn?' Agreement : U khmpp 

buoyed by Uie steel settlement unions T», e azreemenr was Conservative Parly would be tors, and that “the necessiry' reached. with the So vied UnSon dtrring .adaptation or r«ponse«> onage 

Tfap -RriNvH tr,»ri a r n„« the- unexpected cut in reached after an aii-ni«*ht i*Lhnnr satisfied. reductions in manpower must The unions have accepted “In talks in Moscow lhat ended this the remaining differences. He 

Si ^SLJ'SS Minimum Lending Rate. The SSfatiM “But if this is Just another take place.** principle " the other : highly morning. Blit he <Bd- hot .appear indicated. ^HSLJSLiHBS 
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equities 
near 400 


Unions and BSC! 
agree on job |ciiti 

BY LORELIES OLSLAGER, LABOUR STAFF >; 


to: 


progress’ in 


• GILTS gained up to 13 
buoyed by Uie steel setUcment 


landie gunboat Aegir tried to 
cut her trawl warps, an incident 
which officials on both sides 


Government Securities 
rose 0.74 to t&10. 


. . , , , the latest package could be made to out off until to-morrow prob- redundai 

wmen omaais on uoui sines • EQUITIES responded quickly to work But th*v have riwn emYthat other countries solved resolved. - employees m me inuustry wont; volvement in Angola. I 

*° -*•* d ' m ” d - Thc " ** ««. «-5 5ft « -.1 «P«l it.- be "L-seEffaftAa : 


employees in the industry work! volvement in Angola. 
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The complex new Soviet pro- 


since Mr. Hallgrimsson. toe- 
land's Prime Minister, comes to 
London to-day for talks with 
Mr. Harold Wilson. 

It was the first reported clash 
between a British trawler and an 
Icelandic patrol vessel since 
Britain withdrew its naval 
frigates last Tuesday from the 
.200-mile fishing zone. 

British officials in Brussels said 
that if a warp were cut, the navy 
would return but the incident 
should not be allowed to jeopar- 
dise discussions. Mr. Tomas 
Tomasson. Iceland's Ambassador 
to Nato, said his country would 
show restraint while the talks 
lasted. Back Page 

PLA on border 

The Lebanese ceasefire seems 


F.T. INDUSTRIAL 
ORDINARY INDEX 

Henri; Mavemeats . 
oDaysCtose j 


to put the agreement to its first said, 
major test— whether it will be The 


be approached from two angles: week '-.he worked only, if council in BruissdltrSr.: -Kissinger LifL^Sd 

reductions necessary' because of justified by flic order-book) sa id a new -.Strategic Aims ■SSSf® B *fcSS d f2Sh 

th» nracbnt rppp«inn whioii sta situation. •• 1 r.iinitafinn ■ Avnumbni ■ wiq .ant, bombers. . that each side would 


accepted by the workers at olant e asreement . ^ ves the present recession, which are situation. - ■ - Limitation Agreement was posr 

level* 1 P figures either on savings or the t0 aC hieved within three But they have . obtained- a sible during : the .course, of this 

In agreeing to refer the maior ™® np „ v ,? r Jgr months: and reductions necessary promise of “ full consultation" year. High ranking officials from 

issuc5hm*kto planWevel^onsul- SSSJ t0 im P rove ^ucHvity. for at plant level and acknowledge other countries .who attended 

tations and negSuations, BSC bi S?d tSt wa^cJdnfto tiie 7 h[th a tw0 ‘ y ^ r deat * Une ” their consent .will be the^riefiris later put the :chantes 

•isjn. % 52*. aafttSf ayraws f ~ -ii.w w 


cases where such I at 80 per. cent 


element of its initial plan for noraflonk obindn* remaned itr i j i shifts ^.foreseen 

r B323i. 0 ,Mt 65 re Week-end work 


shifts are . foreseen under plant l 1 Dr. Kissinger said later that 


En Angola, Huambo, the capital 
of the South ^African-backed 
Uhita-FNLA coalition, is 
under direct. threat from a 
major offensive by the Marxist 


bJ^wSw 0 i orer S tte^nexf™ Mr.- Eric Varley, the Secretary BSC has promised to provide vlously wanted- -the unions to thening ,deteat6 and'he beUeved Tj'o^ar^nlv 50^ mfle« 

months for Industry, said he was detailed figures for the redue- accept elirnmaUon of week-end the strategni arms 'negotiabons . J™ 

“extremely pleased” at the out- lions wanted at each individual working at. national level. . “ (SALT) "had : made a positive f ram Mrarafto and t ;e boutfi 
come. He had' resisted repeated plant, which will then be dis- : Tn return^ ^ for' these concessions, contribution. Gh the other hand, r® yenunenj .must 

icciio requests by the unions to be- cussed with the unions. But the jj, addition to - earlier compro- the^US- had repCatbllly streSfled . now deade wbether its troops 

I33UC come directly involved in the agreement makes dear that the by BSC on maintenance 1 of that Soviet and Cuban actions in should continue to- retreat 

dispute preceding the agreement, main burden wUl fall on the old ^ Guaranteed week and the Angola .'were JKJt. 1 helpful - .to perhaps • back': across the 

In return, it ha* obta<ned a But yesterday management attri- high -cost plants scheduled for continued life of the “Beswick" detente ‘.so thathehad to call Angolan border,' or defend 

eater degree of union commit- huted the breakthrough to Mr. closure under the Corporation’s plants, the unions have promised attehflon to ^hoth pluses and 1 the capital <rf its allies, 
ent at national level to a Varley's convincing the unions ten-year development strategy, to bring their full weight to'b ear' minuses” after - bis Moscow Tage 13 ' 


is a inajorithe Soviet, JeadewVwete inters mkA- nnd Cuban armed 


from Huambo and the South 
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Cuts issue 


greater 


30-share 


to be MdSTbttta wa ! 1 higher at 399.8 - most of the ever before. But questions were exerted' behind-the^cenes pres- poration once threatened. J^SSiSSBl' 

£reno of fifhflSc ii the^om 1 ^ came during the morning, immediately raised as to whether sure on the Corporation’s to they will be loaded to a mini- agreement. _ . 

™ 5®™; ’ ^ th*s commitment could be put avoid confrontation, with the mum. :-V- ; • -. Editorial comment. Page J2 .. 

StLrniBAmT 'rt e i‘" r V^,. • STERLING remained firm, into practice at plant level. inherent changes of massive Maximum opportunity is to be • News analysis Page 9 1: Dr^-Kissinger ga 

SSS, *W*Hr a 5-polnt gain to ! v;... - - ' " , 4 - ' . «M ,ttat hVlud t 


has evacuated positions along a „ ^ P ° J m j ga V 1 . , ^ 

the border with Israel and 52-ft~35. Its trade-weighted 
Palestine Liberation Army depredaflon was unchanged at 
groups have stepped into the 30.1 per cent Dollar's fall 
vacuum. Page 11 narrowed to 2.19 (2.20) per cent. 


Czech labels clue 

.rish police found a number of yesterday in support of the ■ - - ^sd 

S ro i.(S3 .toSt 2M ert ,SK nr/\ 

rom the Gormanstown, Co. pa J ' . I 1 IB . W 8 I 

death field where three tons of t0 “ho®! 5500m. Page 11 JL T * vUP 

rSSlv 8 -tag* tSTm “ • GOLD rose 52 i to dose -t 

’Mh^/exnlos^ves Sind S?«2 SI2 ^» *«.**’ ■ fairly acflro . . . . 

: r BY JOHN ELLIOTT, LABOUR EWTOR 

oriasti Army uiaj iiso nave come a WATX vne on? iml" 

from the farm. ® upl 

• at 992.53 near the close. . ItWE mnst nutsnnkpn nffirisl Governn 


Plowden committee oppose! 
TUC worker-director ideas 



jLr , .- 'I rappro 

j. i'.v V.UIJ » 1 1«TT 1 Id cnrrna • - i ; (, v ■ • r - ! - . ... J-' -. l^agtOB arr»Og«feMrts wptflfl M made to 

- BY JOHN SLUOTT, LABOUR EWTOR . _ ■ v.".‘ . ' "rfhadiOlwayg. made- ir : -'c L ^te ^',that- cope : wifli the AHiericatf Cruise 

• • >'■ [general ■••diflitf oaa: wTll» gl fccbw although . ohe ' report- *naidi -that 
THE most outspoken official Government's Whitehall In- .- It also raises the vexed qoes- . The- other' tWniteterbal White- rdep«i.d«i:oa; ; restraIn^g^!aier . each »rhber carried 

critiCLsm yet delivered against qtdries — which are being con- tion about to. whom the • union haD _ inquiries ilre- likely. to be j areas' he said; . r v V'. could be. included -in the 

the TOC's plan for industrial ducted .by civil servants — pro- directors would be accountable, set up'soozr-by Ministens and will! . ..V; rostrSlnt was - n ofe^ yn 1^20 .total of multiple warhead 

democracy to be based on union- during public decisions until, the and concludes’ they Would have involve the (hv^Sdrvfew JDepart- . . Area thjs . couM^^xt _a. weapons. (MIRV-) that form a 

elected worker-directors will be Bullock committee reports in no public or collective response ment looking into ways of ex- r process of -action and .rafetlon- .'supsectipn oF the overall 2,400 

delivered next week by the about a year’s time. bilily. tending worker-participation in | that could undermine^ ififer- weapon ceilingt- . 

Government's Plowden Commit- -ra. p pt.-.-j-- n —...j., It will also point out that the the civil service. -and the same j national stability.- However he . Nor. was there any clear indi- 

tee of Inqulrv on the electricity _ “ _ result of union representatives Department also liaising with [didnotaSsiune that" the dtuaflon cation is tq , whether, the U.S. 

supply industry which will r.L' hn^rrt Vn wHnn a n I« "the boardroom would either the Department of the Environ- in : Angola' must remain ^mwatis- would. be required 'to reduce its 

roundly reject the TUC’s idess. be to turn board discussions into ment on -industrial democracy! factory as far as” the DiS.' was overall -2,400 ceiling in line 

This setback for the TUC .iSSSfc?™ collective bargaining sessions or^ ^in local government arid other concerned “in a gen eraT. sense.” with reductions on- the Soviet 

coincides with proposals being to force the managements to public senrtceSi Qn SAJL.T. Dr. KissingeE said side -as the .Backfire Bomber 

prepared by civil servants for - tak « their key decisions else- ' that a number of issues bad, been came .Into service.^ '.The Russians 

Government Ministers to set up J° s ®V a ..“. e ,“ stn P“ uon Y° ar . as - where. The National Union of | resolved and would now benassed are deploying the new bombers 

two further Whitehall inquiries « “nK-tnjs inta a rejection This report will be considered Public Employees said yesterday | -pn ; to .Geneva; for the m^nical at a rate^rf two -a month. ■ \- 
on industrial democracy in addi- 4‘ “ e «orion or worucr- y, e internal Whitehall in- that it wants union representa- j details to Be worked out Qttbther JDefehce experts pointed out. 


Prisoner’s action 

IRA hunger striker Frank Stagg, Jones £6 idea 

who has refused food at Wake- 
field jail since December 13. is tciII nrmrnlrn ' 
taking action against the British vYlll JJlUTUISkC 
Government at the International _ 

cun iu Strasbourg. sharp debate 


roost outspoken official Government's Whitehall 


rate • . ..• accept in the. new agrement As 

T) rt«+w.i»4 ..." '.. .tile Russians reduced the number 

,, ' iVt-MI/UlIt .'". of their other weagens~sayi. to 

^ s 2,20ft~those phased- out would be 

' ' "Priced ^ & Backfire Bombers, 

tion v that he.had tnaa^to estab- ^ 6JKKKmire.range aircraft that 
. OUh.Aoy firm. hnk . between the aQ the U:S. but must re- 
!r V ?«,i? sues ^Moscow. After the f ue i jf it is -to return to the Soviet 
NATO "• meeting, one. of -the union ' 
rv - ministers present said that while This would still effective! v 
both-, v Issue*, /clearly. - affected limit the Soviet total -to- 2,400 
detente he- did not -have the -without bringing the Backfire 
r Impression that' .tbe - U.S. Boinber officiall y within the pew 
- • ready, .to .trade .one .against '.the lower ceiling for other weapons, 
other. . ' •' . ; ~ - The Russians have always argued . 

Nevertheless Dn -^Kisstoger- that the Backfire cannot be. in- 
made it cleaT. that Soviet iqter- eluded in the agreement as its 
venton in Angola' Was bound to/ ri^ge prevents 7 it " from being 
affect the. overall . prospects 7 for: considered a “ strategic weapon." 
rapproriwment. -betwfpe Wasa- r'Tt was' not. dear torday what 
. teghffl and |A^scpWu^ ? ns^' anWQgOttMrfk wptfid^be ^ade to 

^Tuwr ’.alwa». n»de- ii v.clas^ .that cope ; wifli the American" : Cruise 
Tfpeneial jjaatfons; wTre ^ focb w aithfluah one report -saiiT: .that 
jjg. rdependea -on. restraliwi^^^f&er -. earii l»mbej* •.tilat . carried 
be j areas' he; said. . * ■-; ; •-■ Cruise could be. ihduded in the 

will I If; restraint was "no&&^iyrn 3,320 .total - of -multiple, warhead 
irt-i-m one varea this . couM^^rt-ii' weapons (MIRV) that form .a 


Noise lobby acts • mr- jack jones s suzges- 

Vi Hhh-J.n* mamimrc „r fV ,„ tlon that the £3 pay rise limit 
r f v the Bhould be retained looks likely 


— : skilled unions, employers and ^'“‘V . *1““®““** *** H “".*I, D nf thp nntinn 

l ransporianon to proniDit ton- Government Ministers Thev all on industrial demor/acy in addi- , . r- Dy me internal wmienaii in- w«i« «‘«w* nM/»sma»«-.iaeuim i siu BB.wvixeuoHt wtHHner j^eiente ezperu; puuueq out, 

corde from landing anywhere in prefer percentage calculations ^ on 1/1 tbe existing Whitehall 5 ir ? CT °C s lm practical a ndun- qui r y. intoinduf trial democracy tives ,tb have -/seats, on .school! points ** significant progre^Mtad however. ■ that,' the U^. total 
the U.S. because of its noise but differ over "fi-mres. Back investigation on the subject of pesarame lor a nanonaused j n t b e nationalised industries governing bodies. It hoi .passed i.be«i- made, but. in otbeEbhiyeas: should la 'auy case come down 
and fuel problems. Meanwhile, pace. The new arithmetic Page nationalised industries and the in ®“" r3r '. 11 . _ which has now been taken over this view on to a separate Govern- 1 pjqbleihs stitl reraaiH«d v :; -* r to around L&00 as B-52 Bom bers 

the Queen has awarded M. Andre 12 Bullock Committee of Inquiry on f 1 ““ wm .‘ )e * victory for many -by the Treasury. • mpnt inquiry on school manage-! . Dr, Kissinger would nbtjgo' Sato are phaxed put and Polaris sub- 

Turcat, the French Concorde test the private sector. <“ tlje unions in toe industry Government denart- ment ' • *'- ' ' dethflsi of a. ntevt Soviet .' prop^al marines replaced ^ "by Tridents; 

pilot, an honorary CBE. • STATE TAKEOVER proposaJs Taken together, these develop- bwause they are opposed to the JS^now mff " ' 


w “'- W4 me SO nn Jo DP rpfmn'Vl Innk^ IlkPlV F l MJ uvu sri iui _ _ _ a u* J mac iuuu IVCJ ucuomua ci«r • ... • 1 «• **u*u»«i wl ua 

House of Representatives have t0 provoke opposition from Government Ministers to set up J? ^«fn where - t* Natio ? al . Umon^ofji^lyed and wo.uldhaw be 

urged the U.S. Secretary for skilled unions emplovers and tvro further Whitehall inquiries rejection This report will be considered Public Employees said yesterday j qh ; to Geneya-for the! W 


Tonic for Scots 


lurcac, xne r renen ^uacorae re&l me pnvaie sector. “ Tniiividiiil Government dpnart. 

pilot, an honorary CBE. « STATE TAKEOVER proposals Taken together, these develop- because they are opposed to the wSS ouf P the 

for banks and insurance com- ments mark a significant setback T£ c * \ deas and their SlmlaST SS Sow of 

Tonic for Scots panies have not been considered fnr the TUC whose leaders had '??'?*, k 5°*" n ,, pu y icl> j ° ne , of thel^inddstries for their views 
ionic Torocois hy any organ or l]}e Lihour ^ en h op ing to push their ideas Mr -Frank Xhapple. S tffeTto iS 

Scottish public houses are likely Party. Mr. Harold Wilson de- for union elected worker- e Electrical and Plumbing Treasurv *** 
to stay open an hour later, until dared in a letter yesterday to directors to hold half the seats 'i, !Uon ’ “ a member nf Several views hostile to the 

11 p.rn.. from early next year. Sir Charles ViMiers. Page 13 on public and private sector r *? e p J 0 j?: den committee and has titc plan mav emerge' from 

Mr. HarTy Ewirip. Under|Secre- ‘ bo a rd s of directors nothin , asned the report Serioditrief th'ortemd™ 

tary for Scotland, said Uis • am, RADIO jnd television year The report will say that a two- sunolv because both miners and 

Government was drafting a Bill JJrtS^r'fnduStria! Xefi/fn iS their Fir ?' the P !? wd ^ n Te Von. ex- tier board structure, envisaged railwaymen are known to have 

fnr cuanges in the licensing laws. pected I on Wednesday. wiU pre- by the TUC. is inapplicable reservations and only the Post 

.... . sent thp first independent rcjec- because of the role of Office unions have so far put for- 

Out of the Army In * u “ iai flours, rage io Irion of the plan. Secondly, there the Government's sponsoring ward a positive worker-director 


Qut of the Army **** unsoc ‘ a * hours. Page 13 (j on 0 f ^ p* a p. Secondly, there tile Government's 

m OVERTIMF hive heen * 3 no intention of any of the Minister, 

Eighteen soldiers ere to be dis- » vvewimul nave neen 

charged from the Army and an “ a measure for saving 

officer is being told to resign his jobs by shop stewards represent- • 

commission after photographs of -'-CSP boilermakers on Tyne- Tb _ _ 1 _ _ J /■ 

guardsmen appeared m a maga- f ldc - Their angry reaction to- the IldlllK 

:ine for hooiosesuals. suggestion is expected to spread. tttiJ J.VJ 


sponsoring ward a positive worker-director 
plan. 


Discounted years 

A wife's claim that the years she 
bad lived with her husband 
before marrying him should 
count in determining her main- 
tenance entitlement on divorce 
was rejected by Sir George 
Baker. President of the Family 
Division, High Court. 

Briefly . . . 

Sir Alan Marre is to retire as 
Ombudsman on March 31 when 
he will have completed five years' 
service. 

Italian Sandro Munari. driving a 
Lancia Stratos, won the Monte 
Carlo rally for the third time. 
GB n is estimated to be 1.000 
miles ahead of Anaconda II. the 
.Australian entry, in the second 
leg of the FT dipper Race from 
Sydney to Dover. Alec Beil by. 
Page IT 


• BRITISH ORDER for a 27,000 ; 
ton bulk carrier has gone ■ to j 
Japan. The £5.73ra. price will 
confirm most European ship- 
builders’ fear thar competition 
with Japanese yards is impos- 
sible. Page 9 

• LEGAL BATTLE has HOW 
been joined hy Slater Walker 
Securities and Haw Par Brothers 
International over a £!6m. share 
deal in 1973. Back Page 


Bank cuts MLR and gilt 
demand exhausts long tap 



COMPANIES 

• MANURE AND GASTON 
reports a record pre-tax profit 
of £7.6ro. <£5.42ra.\ on higher 
turnover of £143m. ffSlm.). 
Page 14 

• GRAND METROPOLITAN 
pre-tax profit* reached £415Sm. 
(£33.41m.L beating Its £33m. 
forecast. A revaluation of public 
houses is likely to throw up a 
£37m. bonk surplus, say the 
directors. Page 14 and Lex 
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BY MICHAEL EUAN DEN 

THE GILT-EDGED market rose 
sharply again yesterday at the 
end of a relatively quiet week as 
the Bank of England announced 
another J per cent, cut in its 
minimum lending rate to 10} per 
cent. 

The renewed interest In gilt- 
edged stocks finally exhausted 
supplies of the longer-dated 
“tap" stock. With no new issue 
announced last night this left 
th« Bank without any supply of 
ne;v stock on tap to regulate the 
market and meet demand. 

Thc slock, of which £600m. was 
issui-d just over a week ago. 
attracted renewed buying in the 
morning which was enough to 
use up the relatively -small 
amounts still remaining to. the 
authorities. The £500tn. short- 
dated stock, which was issued at 
the same time, was largely, sub- 
scribed on the first day and has 

no -Tn. operatcd 35 3 tap ’ 

The new MLR cut came as a 
slight surprise to the market and 
encouraged further gains tn 


I I BV&ffiBSUH) 


F i PHTtl !il 


— ■■ .1 ... 
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prices with long-dated stocks end- 
ing up to lj points higher. The 
Financial Times Government 
securities index ended 0.T4 
higher at 63 JO, almost restoring 
the losses earlier in the week 
after the previous boom in sales. 

The fall in MLR is the second 
in successive weeks and it has 
now come down by a fall 1} 


■ points in just over two months. 
The cut followed record appli- 
cations of nearly £lJ>bn. for 
Treasury bills at the weekly 
tender. . ' 

Doubt was raised yesterday' 
about the- continuation of the] 
downtrend in rates in New York 
when First National City "Bank 
adj usted its market-related " for- 
mula to' widen the margin ever 
market rates and kept its prime 
rale at 61 per cent. 

However, the pound, was quite 
firm yesterday on apparently 
good denjanrf, ending 5 points 
up . at . S2.0235 and with an un- 
changed effective rate of 30 J per 
cent, depreciation. 


£ in New York 


.Spot > SOfffiW ! ELONOJ3BSO 
1 month 4 {040-091 dm . L024JJ37 dta 
S nratbai ' 1 2 ^ 66 - 2^0 rti« , 2.RJ-2J* diS* 
13 montba 1 0. WL3. 03 dis { 8.1M.06 dis 


For those zoith wealth or with aspirations to it. 

International Moneymanager is a comprehensive scheme suitable 
for capital investment, regular savings and Capital'Trausfer 
Tax planning. . - i .. ' < — 

International Moneymanager combines the merits of: . 


A qualifymglife 
assurance policy 


which offers: as^oiaii 

2^ The Personal InvKtment Maxiage- • : rtife Bhg : 

merrt Service (‘TIMS' 3 ) excliKive _ : •.: ™v ¥i . 

to Scfclesingers and designed ^ Y^camtalit 

larger investor of £2,500 to'^ipo;o6Q “ tenyeais: n ' 
ana over. ' iy .. v,. 


FEATURES 

Stage n of tbe pay 
policy 

Hollow ring from the 
cash register 
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Lively close to the Account 


Having drifted lower for most 
of the week, equities sprang, to 
life yesterday following news of 
the steel settlement. And the 
30-Share index is how back up 
against the 400 barrier just 3-5 
points below its peak at 399.8. 
But the market has made no 
overall progress for the second 
week running, and over the past 
cnuple of days dealing volume 
has shown signs of slackening. 

Wall Street has paused for 
breath; and at home the major 
influences are still of the sort 
that cnuld be expected to hold 
an equity market in check. 
Rights issues are beginning to 
reappear in some force — the 
total raised this account is close 
to £45ni. — and the gilt market 
has been showing distinct signs 
of frnthiness. The long tap ran 
out yesterday, and the authori- 
ties are clearly still intent on 
pushing interest rates lower. 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM DEC. 24 

% Change 

Hire Purchase + 19.3 

Banks 
Shipping 
Electricals 
Textiles 

Insurance (Life) 

All-Share Index 
THE WORST PERFORMERS 
Food Retailing + 3.7 

Oils + 3.6 

Food Manufacturing + 3J 

Insurance (Broken) + ZJJ 

Wines & Spirits + 23 

Toys & Games — 3J2 


+ 13.1 
+ 13.0 
+11J 
+ 10.5 
+ 10.2 
+ 7 J. 


many years has left control . of 
the group in the hands of the 
Rank Foundation and other 
Rank charities, whose voting 
power will drop from 53 to 
around 10 per cent, under the 
enfranchisement proposals. But 
the preliminary results for the 
year ended last October suggest 
that Mr. Harry Smith, the chair- 
man of Bridon who has now 
been designated as Sir John's 
successor, will have to face a 
number of problems as he pre- 
pares to ease into the seat of 
power at Rank. 

Problem number one, which 
Mr. Smith is not in a position 
to do anything about, is that 
■Rank Xerox is something of a 
fading star. Its profits fell by 6 
per cent, last year, and trading 
prospects remain unexciting. 
Where Mr. Smith can hope to 
produce better results, however, 
is in the non-Xerox. interests 
which contributed just £1.4m. 
pre-tax in J 974-75 against £filxn. 
from Rank Xerox. 

The immediate task will be to 
stem the slide at Rank Radio 
International, which made mas- 
sive . pre-interest losses of 
£11. 7m. The property interests 
will need to be re-examined in 
the light of the group's high 
gearing: already Rank is due 
to complete the sale of an office 
block in Amsterdam for some 
£14 im. on March 1. As for 
management, Mr. Smith is to 


head a sub-committee of direc- 
tors to examine the relationship 
between the Board and the 
executives, and Rank is shortly 
to seek a finance director. 


North Sea break- 
through 

A major hurdle facing small, 
independent interests in the 
North Sea has been the arrange- 
ment of deveFopmenf finance. In 
the case of two companies— 
London and Scottish-Marine Oil 
and Scottish Canadian Oil and 
Transportation — efforts seem to 
be coming to fruition. This 
week, market reports suggested 
that a £75 m. loan stock issue 
was imminent to finance the 
companies' share of development 
finance in the Ninian field, in 
which they have a combined 9 
per cent stake. Back in April 
the Ranger group (of which 
these consortia are members) 
appointed the Royal Bank of 
Canada as a syndicate manager 
for a S320m. financing package: 
this idea seems to have been 
dropped now that Lasmn and 
Scot have made separate 
arrangements. It is understood 
that prospectuses for the £75m. 
financing will appear a week 
from Monday. 

One feature of the issue is 
a form of warrant which allows 
subscribers to participate in the 


flow of oil revenue. The package 
contrasts with, for example, 
Thomson Scottish Associate’s 
$100m, loan from the Interna- 
tional' Energy .Bank, which 
included" a -2* per cent, over- 
riding royalty to the Bank and 
loan repayments varying in rela- 
tion to production and the price 
of oil. It will not be possible 
to assess the effective “royalty" 
cost of the Loan stock issue 
until full details are announced. 
But a merger of Lasmo and 
Scot together with an equity 
issue, Is one piece of specula- 
tion currently floating around 
the market place. 

Lasmo and Scot’s combined 
interest in Ninian is put at 
around £37m. on - outside 
estimates, and with the financ- 
ing clouds lifting, the shares of 
National Carbonising (which 
has a 15.6 per cent stake in 
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7 ~A STRONG mood of csntE&O,. 
sparked- off by .recent bowts of 
persistent and often heavy pro- 
fit taking, now seemstu : be 
spreading oyer Wall Street But 
contrary to some expectations 
and perhaps to the disappoint* 
ment of investors now Waiting 
on the sidelines for a secoad 
chance to get in at pie bottom, 
the market no longer looks so 
vulnerable to any ; major tech- 
nical reverse. . ■” 

; So far this.; year, - the Dow 
Jones Industrial Index has 
risen nearly 100 points in same 
of the heaviest trading volume 
ever recorded on the New York 
Stock Exchange.- If the.. market 
continues' over, the r - next . few 
weeks to' be able to digest these 
gains.. and the 'accompanying 

bouts of selling without giving 


Lasmo) bounced up lip to 34p, deaI It will ^ ^ equivalent 
compared with a of veiy a fift h of GKN’s 

North Sea stake worth 47 P per ^ t capitalisation, but the 


share. 


Bids and deals 


Last week a Bavarian court 
cleared the 'way for Guest Keen 
to bid for 75 per cent, of the 
West German clutch manufac- 
turer Sachs AG: this week the 
offer duly emerged, and it will 
involve GKN- in an outlay of' 
some £62m. But that apart very 
little is yet known about the 


The Government broker's sales 
of gilts have been slowing and 
on the week our gilts index 
closed 0.17 points lower. In 
equities, rises among FT-quotcd 
industrials continue to run well 
ahead of falls, and the broader 
based All-Share index was just 
2* per cent, lower over the four 
days to -Thursday, against- -a 
decline of 3} per cent, by the 
30-Share. The banks have helped 
that pattern with a strong per- 
formance ahead of next month's 
results. Overall, the market 
remains firmly based.' 


MARKET HIGHLIGHTS OF THE WEEK 


- 7 " ... 

Price 

rday 

Change on 
Week 

1975/6' 

High 

1975/6 

Low 

F.T. Ind. Ord. Index 

3994 

. - 3.4 

-403.3 

146J) 

F.T. Gold Minos Index 

221.4 

+ 11.6 

4423 

197.1 

AmaL Distilled Products 

27 

- 4 

36 

14 

Associated Paper 

39 

- 7 

46 

18 

A.P. Cement . 

188-. 

“10 

202 

64 

Charter Cons.' ' 

172 

- r —26 

205 '■ 

r 87 

Contbruoiis Stationery . 

30 

- 6 

51 

9 • 

Crosby House " . ■ 

12tt * 

. +12 

125 

80 


Steel settlement helps late rally 

Rally in Gold- price 

Disappointing first-half figs. 

Dim 


p pointing second- ha I f tradin g 
Poor prospects for sector 


Big Zaire copper projec t halted 
First-half profits setback 


Culter Guard 


15* 


- «* 


The trouble for 
Harry 


Dunfbrd & Elliott 
Gibbons (Stanley) 
Hay’s Wharf 


44 


Sir John Davis, controversial 
chairman of the Rank Organisa- 
tion, this week announced his 
irrevocable decision to retire, 
although he will not finally 
leave the chair until March 
1977. He also confirmed that 
Rank is to unwind its archaic 
voting structure, which for 


Jamaica Sugar Estates^ 
National Carb onising 
Pancontincntal 
Slater Walker 


85 

8+ 

24 

34 


4 

_+V 

-13 

+ V 


32 

'63' 

~85 

137 


13 


£111 

26 


Union Discount 


Weston Pharmaceuticals 
Wilkins & Mitchell 


360 

66 

40' 


Wolseley-Hughes 




136 ;■* 

JJL 


_+n 

-tl 1 *" 

4 

_T 18 

+ 15' 
8~ 

+ 8 


27* 

62 


£11 i_ 
108 
385 


28 

46 

65 

_12 

.it’ 

_220 

17' 


Sale of remaining tea interests 

first-half loss co nfirmed 

Dividend doubts ’ 


Placing ofCrwn. Agnt's. 24.6% stk. 
Chairman’s profits warning at AGM 
Profits Jump/dividcnd resum ption 

Ninian oilfield funding plans 

Uranium export hopes 

Haw Par situation 


group does not at present plan 
to circulate full details to share- 
holders until after full comple- 
tion some time in May. 

Sachs’ 1974 acomnts showed 
after tax profits of £6.2m.. while 
GKN made £40*m. net in 1974 
with profits clearly moving 
lower for the first six months 
of 1975. But bringing Sachs 
more into line with Anglo- 
Saxon accounting could usefully 
enhance the profitability of the 
German group. Whatever the 
1 eventual • figurework, the deal 
still represents a major- shift 
at GKN towards the continent 
i which generated just under a 
fifth oi trading profits last year. 

This week's other major deals 
take in the disposal by Ready 
Mixed Concrete of its loss mak- 
ing Italian operation, while 
Dixons Photographic emerged 
an Thursday as the bidder for 
Weston Pharmaceutical. _ RMC 
Italians lost £630,000 in 1975, 
and ft is being sold for around 
£2.3m. — a sum that will help to; 
push/ last year’s balance sheet 
worries further into the back- 
- ground. Dixon's offer for 
Weston looks cut and dried. It 
adds •around two-thirds to the 
group sales base and probably 
well ? over half to selling 
capacity. 


66 

55 

136" 


_157 

_ 1 »‘ 

is" 

40 


Disappointing results 


Bid from Di xon’s P hotographic 
Passed interim div./lst-half loss 


Thorn heading for 
recovery 


Rights issue /higher div. forecast 

i - • 


Thom has been one of the 
_ strongest shares this month — a 
performance underlined by 
_ Wednesday's Interim. aAtenrent 


After last year’s £8.7m. p&fits 
decline, the six month total'Wgs 
£3.4m. higher at £3L5m. and' the 
third quarter results are also; up. 
So it looks as though Thom 'is 
managing to survive, the-irorp- 
tlnued problems of iV : masu- 
facturing and the coasiuner 
spending squeeze -without !too 
many scars; 

- In the first half, the main 
boost came from .domestic 
appliances, where profits .ware 
£2m. to- £3m. higher, while 
interest charges are £2m lower 
and the closure of loss-makefs 
saved a couple . of , : nidlpon 
pounds. The latter pbint-waialso 
help the second-half resu^j' but 
it now looks as if the especially 
buoyant period for whft&^gbods 
may be ovet^-as Hoover/ for 
example, bps aIso : indic*t$etE TV 
manufactu ing is still the 
decline with a drop qfJapproach^ 
ing a fifth in industry deliveries 
expected in the current year for 
a total only, half that of 1973. 

However, the closure- of; the 
Sk'elmersdale colour TV , tube' 
plant will save £4.5nL to £5m. of 
annual trading losses and the 
TV rental side should :be mak- 
ing an increasing -contribution 
from now on — both in the'.U.K. 
and overseas — fallowing the dis- 
ruptions caused by the^nneer- 
ta inties last summer oygr the 
VAT rate. The stable gspwth 
from this source should "offset 
any declines elsewhere, so most 
external targets for the' full 
year are around £70m.\pre-tax, 
against £ 05.4m., with a. prospec- 
tive p/e' of 9* to 10. 
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be 'the case.- Coni 
relative ; 1 . perform 
different industry se- 
1 subsequent upward •’*' 
.market bottom. It ca 
•there, are strong, 
between cuhvift sec; 
ances and more th 
1962 market cycles. 

. Airlines, cars ai 
did relatively well 
fiftit leg while agai 
financial sectors 
proved ' Weak. Ot . 
performers during 
half: "of last Tyoar 
PTWtously out-oMa- 
asclothing.food, an 

'r. Assuming that , th 

correlations prove- 
suggested that th. 
which . were strong 
at the. very start of 





ray 

UK** 



up ground it becomes increas- 
ingly realistic to talk about a 
second leap forward during the 
spring. - 

Meanwhile the DJII seems set 
circling around the 955 


on 


point as institutional selling and 
over-cautious investment .of new 
funds combine to take„the steam 
out of the upward trend. ;Oncp 
this hesitancy is exhausted (and 
this can only be speeded np by 
the current resiliancy), a DJU 
of 1.050 or even 1400 becomes 
increasingly probable; ' 

While there are still bears 
around on Wall Street 
(primarily among the chartists 
who seem to insist that a strong 
downward reaction must pro- 
ceed any further move ahead), 
the predominant view is that 
the market is now well into its 
second upward leg of the 
recovery which began in 
December 1974. .... . 

One recent Wall Street 
study assumes this to 


trendr—especially c 
lines — will coni 
as .market leader 
comifig months, 
and other consum 
-'groups such as l 
also - have a *' hi? 
probability ” of 
above" average 
second surge forwi 
' The retailing gro 
hi this study as h. 
than-average 
potential is also sii 
coming in for a si 
much more fundajr 
analysis. This last 
two brokers bav 
institutionally-o ri ap 
suggesting that the 
now under-valued 
a strong rally. 
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Why gold has stumbled 


BY MALCOLM DUMPHREYS 
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TO UJC. HOLDERS of South -market has also 'distracted in- marked upward movement in has been further boosted by the 
African gold shares the recovery vestors. "So all that gold share the gold price. Government's statement that it 

in that market in the latter part holders in the U.K. can do is sit A’change in the Johannesburg will ensure supplies of the 
of the week must have come tight and wait for the sustained skyline seems all set for the metal to Japan over the longer 
as a welcome relief. By Tuesday recovery -.that they hope will fend 0 f this decade following t enn - !•• 

the Gold Mines index had eventually come in share prices. neW s that Rioden Investments. • ’ 

fallen -to 197.1 with the metal Those that feel that "the a wholly-owned Anglo American Poseidon U ’manager 
price closing on that day at market is bumping along some- group company, is to proceed 
*124.25 per ounce, both being W here near its bottom should with a full scale project for the Queensland Mines one of 
two-year low levels. _ limit their purchases to the retreatment of old slimes dams Australia's major potential pro- 

The fresh setback in bullion better • class issues for the on the East Rand to recover ducers, has announced that it 
on Tuesday. was accounted for moment as the low grade, high gold, uranium and sulphur. The is ' appointing Poseidon as 
by nervous selling when the cost producers will only spring company is to change its name the manager of its Nabarlek 
metal slipped below what was to life when the bullion price to East Rand Gold and Uranium uranium project in the Northern 
the then resistance point accord- moves sharply higher. -Mines and a prospectus and share list- Territory, to bring the deposit 
ing to chart enthusiasts of *128, such as East Driefonteln, St ing is likely by the end of this to production as soon as 
with followers of these indica- Helena and Western Holdings year- possible. Poseidon, it ' will be 

tors putting the next major figure in many anlysts' lists as Annual production is ex- well remembered, was the comet 
resistance level at *90 although shares to pick up on dull days, pec t e d t 0 b e 209,000 ounces of of las t Australian r nickel 
there are minor points in . . gold, 180 tons of uranium boom which emanated from its 

between. A SBCOnd OpUtlOn ' oxide, 300,000 tons of acid and Mount Windara, Western Aus- 

The main factors behind the ... . ■ r . . . ^ 140,000 tons of pyrite indicating tralia, discovery which has since 

decline in the metal price over An S l0 American Gold- invest- a revenue of around R40nu been brought to production and 
the past few weeks include the ment. the major^ gold share (£23m.) a year at current prices. * s . n° w ma Jiased by -lyestem 
pending sale of 25m. ounces holding company in the Anglo Initial capital expenditure is Mining. • 

(equivalent to just over a year's American group, has seen in put at RIOOm. (£5G.7ra.) with One of the U.K's- Cornish tin 


production from South Afrii-a) line with the decline in gold 
of bullion by the International shares the market value of its 
Monetary Fund aver the next listed investments fall to 
four years: reports of sales from R774.5m. l£439m.) at December 
China: the possibility of furiher 3i compared with R1.24bn. a 
Russian offerings to pay for year earlier. Net earainss for 
grain: and conjectures that if 1975 come out at R74.7m. 


plant commissioning in early producers Saint Plran* - which 
1978 and a life estimate of at now also has property develop- 
least 22 years. ing interests, reports net profits 

One sector of the London of £25.000 for the half-year to 

market which has been especi- September against £13,000 for 

ally firm of late has been in ihe same period art 1974-75. 

Australian shares. The overall Results in the second half are 


South Africa were to have (£42.3m.1 against R75.3m. but trend has been helped by the expected to be satisfactory and 
stepped up its involvement in total dividend distribution is Australian Federal Govern- it is anticipated that a final 
the Angolan war it ivould prob- raised by 10 cents to 260 cents meat's statement that it is to dividend will be recommended 
ably have had to finance this (I47p). The outlook is not too make it easier for companies to when the full yearisjigures are 
from gold reserves, thus making bright for the current year, raise investment and expansion known. For 1974-7S a single 
it unlikely that the Republic however, unless there is any loans, while thd uranium sector payment of 0.625p was made, 
would hold back metal from the 
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free market in the hope of rais- 
ing the price. 

Fears of a fresh U.S. Treasury 
gold auction, however, seem to 
be unfounded with the cur- 
rently depressed metal price 
already depleting the amount of 
S2 5bn. that the IMF hopes to 
raise for the benefit of the 
lesser developed nations. 


A bitter blow for Charter 


Good recovery 


SAD news of the week has been is simply that the bank lenders sale was happily accepted by the 

the decision to suspend devel- have now been deterred by a market. 

of the hn'rp Tenke- combination of adverse factors. So what of Charter now? 

Pw.,r,,™ 11! ^Lnrp in indude the soarin S cnst There is no glossing over the 

Fungurume copper venture m of the venture _ it could now bc fact that , fro J, a earn- 

Zaire which was due to reach j n ^he $850m. region—ooupled mgs’ growth angle at least, the 
production in I9i8 at an annual wit ij ^^’5 economic plight close-down of Tenke-Fungurume 
130.000 tonnes of copper. w hich has led to the country is a severe blow. The cost of 
Since Tuesday, however, the So far. some S200m. is reckoned defaulting on some of its loans this, helped by the sale of RTZ 
metal price has rallied to 312S. i5 to have been spent by the part- and, of course, the worrying shares, can be reasonably well 
while the index has recovered to ners who had agreed to put up situation in neighbouring borne— it eouals about 22p 
221.4. Share prices do little more $23am. ' towards the previously Angola. per Charter share— aad Charter 

than mirror the movement in estimated cost of the venture, ef«n2th of its 

bullion at the moment while, a leaving $425m. to be provided 1 ^ . be ™ metn ‘ ; mDorlailt investments in the 

technical rally was on the cards by export credit finance and bered, Charter extricated itself .. longing mining finance 
to enable London jobbers to off- bank loans. at a cost of £I1.4m.. from the CO m pa ni« ^ot^ly 288 per 

load . some of the stock they The partners who have relue- Hl-fated Somlma copper opera- cent in Seiectioia 'Trust, 
have had to absorb recently, so tantly fume to this unanimous tion in Mauritania. The com- Further TenkerFungiirume 
the upward movement could decision are: Charter Cousoti- pany's share of the costs remains an attractive ■ mining 
fizzle out as quickly as it started, dated with a 14 per cent stake: involved in the suspension of proposition which may well be 
On a strict yield basis gold 1 he Anglo American Corporation Tenke-Fungurume seems likely revived when the. present 
shares are only inviting in non-, group 14 per cent.: Standard to he about £23m. This week economic and it is to be hoped, 
premium buyers while other Oil of Indiana 28 per cent.; Charter has raised £I8.3m. by political situation improves. 
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4.55-5.15 Scoreboard. 5.50-5.55 
Scoreboard. 10.15-10 J5 Sport- 
scene. 10^5-11^5 The Songs of 
Scotland. 1235 a-m. Scottish News 
Summary. 

Northern Ireland — 5.05-5.15 pjn. 
Scoreboard. 5.50-5^5 Northern 
Ireland News. 1225 'uv. Northern 
Ireland News Headlines. 

BBC 2 

1.05 p.m. Saturday Cinema: 
“ Tickle Me,” starring Rlvls 
Presley. 


.V : BORDER «S Anata*, TOC. 

’ V* u>. ARslins Toflaj. -1B.09 Parents* Day. ■ HUD Rocioojil w 
Day. 1030 Dodo The Space KM. 1035 1033- Buss Bunny. UJ5 
^Ipsnlua. U AS Wall-Tin Your Fattier Cots Adventures in Rainbow 
Ernest P-™- V/orld of Sport: 12.35 ^ninc. U-» Daniel Boone. X2JM Tbe Daniel Boone, izisr , 

On the Ball; 1.00 International - s ?2f ,, - tS-15 ■Border Spohs Much Add About n 

wmoat. 53 a Canoon Time. *33 New of tlte Century. 


Sports Special (part 1 ): World- £!Sir Jo m 

Cup Ski-mg^l.10 News SSP; S: 7 t?c 

ITN; 120 The ITV Seven — - - ■ Tick. I0.«5 -Aquarius.' Jtm Brown. Georite- Kc™ 

120. 2.00, 220 and 3.00 from ti^rTha Prouwtora. March. lOAS .Aquarius. 

Warwick; 1.45, 2.15 and 2.45 - CHANNEL " ^ CrW. 

'. .j* UJir/SMce IB 09. 6JS New Fares. TYNE Xi 

"WSate oT the Century. 7.« The Satuf- > > m -n. 

S r Fllmi "The . De/ecior." u.« n„ 

uailua. UJO Police Sura «m. - p^, . 

rDiirnriM . Daniel Boopo. 323 

I' ■' GRAMPIAN SJ5 p.m. Oarloon Time: 

. - IMS, a-iu. ‘ Junior Movk; "Treamh? H? SwaroB. 71 

. Wgef. H 12-00 The Geordle S.x;lw. ^ . T1 ! e „ :B, ® D F1l,D1 ' 7* 
• : 5.25 p.m. Cartoon Tiaui followed by Higb- fl'S' , Jl “ Brown and 
■‘tafld Uftun »/Kt Shinty Tfe-sults. 530 New M’S Uj8 

yaw*. Celebrity Squares. 70S Yus Eplkutuc. 


from Catterick; 3.10 Imer- 
national Sports Special (part 
2): American Football; 3.50 
Half-time Rmtnd-up; 4.00 
W res dins; 4.50 Results 
Service. 

5.15 News from ITN. 

5-25 Cartoons.. 

5JS5 Supersonic. 

6,05 New Faces. 


1030 a.m. Planting 
Hammy Hamster's . Adi 
RI verba nK. 1130 Sesanic 
U biter Sports Results. 5. 
ibJc. 6.1 


7.05 Sale of the Century. 

tob n < 7MI— - 31«t . stamniit Jim Brown 

135 Ho more, starring Paul ■ jQwrar Kennedy, ulos Amurius 
Newman. ■ XUO -Erenw*, Prayers. 

®-30 The Best of Upstairs, ' - At* + iu a tvs 

Downstairs. GRANADA 

10JD News. 9J3 UJO. Anfll Log Today. Parents' Supersonic. 6.B5 New f 

.A ir mil 1 . TViiaBAE. ftay.- lOJU The Tlmee Stoogm. MJS.Tbc Uw Cenn in. 735 ! 

10 - M Thieves. Count of Uoute Crlsto. - 1030 Saturday " Ttw Deep Six Stxrr 

11.15 Horror! : M Blood On fcuuue: “ callaiit Journey." starring UA5 Aquarius. U 0 Til 
Satan’s Claw," starring S 30 New 

• jp,srtd.UW«iL * WESTWy* 

-12.50 ajn. Words, of Wisdom. -.Tletc-'. - — - Tick. . . ia.45 Aquarius. un. Aaallux Todas 

— ; ^ ^ ; : 1_ Day. U3S Bis Blue Ma 

and See. UL5S The C.cor 
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overseas markets such as Wall Mitsui 14 per cent.; a Freneh the sale of 10m. shares of Rio And after its spell of bad luck 
Street and Hong Kong are more s^up "per cent.; Leon Tem pels- Tiijto-Zlnc which probably Charter deserves a change of 


ajtrartivc at the moment than man 3 per cent; attd the Zaire reduced its holding by about fortune. The present 'share price 

South Africa which is under the Government with a . no-strings' half to some 4 per cent of the seems to be reasonable on the 

Angolan cloud. The recent 20 per cent latter; RTZ holders may be basis of current earnings 

strength of the UJL industrial The reason for the suspension encouraged by the fact that this market sentiment 


and 


RADIO 1 RADIO 3 Stereo & VHF c “ 

(S) Stereophonic bnudeust >■“ »■■*- Nows. MS The YWHW Idea v S* p ' nL : 

(J» x-u,. Aa Radio s. «.«, Ed Siowart ^ 

1 S 1 ialEO on VBFi with Junior Cholw “iT;, ^ VHP lejcwpt LnrKicm and S eT ,^-K 1 

lurtudlna MS Headline Spottsrs. 1B4» iTMoiiSr Nows, am News. 6.15 stop t 

RmUd, lbo p.m. Eartha Kllt'i Top lh« _Week with Robert Robinson. . Tfl8 fi jn 

Twelw fS» (also on VRPi. 2M Also Jit,?*?'- Z M -?? MH I sUnd “»«■ T30 ™ Siinwou. 

Freeman (8) (also on VHFi. 5.00 Paul ' ■ -nwk * . Lnved ,Sl - 130 

Gambacdnl (S) (also on VHF). 630 In SJhjrfay-lfigftl Theatre: J J.Thc heroine " - VAn „ PII 

c° nc * rt ">» ™ ™'>- - YORKSH 
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RADIO 2 IJWhn and VHF ^5i iQlUca; Ram •• Jnha." oponi BBC Radio London 


- „ «Wmand94JVHF SS F Se^£SSk to! 

■WMI.W 2, 73a Good Flsbr-- n ' 

tag. SM. Newt -aos , Th* London 3522. aXt-Tri? 
cudoser. Setardu Same, am 
SttrtaJine., UJ* The . RobHe Vtauwt ' -S*- 
Saturday Show. 230- p.m. Chao Up. cSUi 
230 London Sport and Music. *39 Aa 

Radio 2. -.V* NEvi 633-1233 iLiu. Aa, AffUarins - n - 38 Col 
Radio i. 


U. -nu •'—a™™- S3* JJSBrt 

Rdwarda l Si. 8.03 Tmi Crtdarr Australia the. baduatnnd to' the opora. 133 ■■ Jun* >< 
v. Weal todies; report and Racing Bulletin. Act 2 , 93) Interval Reading. 930 11 jnhn » 

83b As Radio J. M32 Chart!* Cheawr 
with your Smiling Saturday Show «». 

1232 p.m. Two’s Beat, jSi. 1M Roy N?wSS^ 1 sTli^llJd TeOT 
Castle f series) in Caotle a on the Air n i r>t/\ a 

1 1500m only, also 2o2m Scotland, VHF KAL/1U 4 _ _ 

loins Radio U. IJWLB Sport on t: 434m, 330m, 285m and VHF i-'" ’’ i r n- -j j. . 

n500m only, also 202m Scotland VHF t Medium Wave mb ■ JLOfidOU BrOfideaStlng 

Joins Radio I): Cup Tic Special (130. ijg fj^s, 432 Farmlni- Tod 3 7 “ 

Z-»- 3-« Outloolt: Chrirtan Sierra: vhf _ 

and 5.03 1 : pusfiy Union fl.M.- 2.25. 4.50, Rreionai News. US Weather; preKramme 

3.251 Barba runs *• Australians; Raidng Tiews. 730 News. 730 On Your Farm ^IiHuiiw M u 

from Ray duck ft 30. 2.10. Z«j with elassl- 7.00 Tnday'* Pa DOM. MS OntloSt. So- 
B«J check at B.40>: Tea Cricket «.«. Today, loeludlnp at *730 Keep Fit or aSSSSii • a5w 

2.80. 5 35i Australia v. Ttw Wcm Indies; VHP R^lonal News. 735 WeaUter, ko- 
and at 4.5S Snorts Report. AOS Star cram me nei*3. 830 News and more of 

Sound fUOBm only, also M3m Scotland. Today with 838 Sqor^aleslr and 8.40 To-' JWArtswerti. ’MO Uaiid Basuctt— LB0r 
VHP iouis Radio K TJB The Navy LaiV day's Papers. 830 Yesterday in Parlla- Wtektllne. 2JM30 a.m* Nlyht- 

15l»m only, also 282m Scotland. VHF mem. , ug News. ■ 9JS From Our which— oewa. orBry,.ltwf-lu»a. - ; 

Joins Radio I>. 738 Radio 2 Top Tunes Correspondent. 430 The Week fu wra- PdnHs) "Rfldirt ' 

ISJ. 830 The Musical World of Peter mlnsier. wj» News. .1832 Tho Weekly V*apuai imbuu ■ ■■■ ■ ■■ , 

Morrison <SV 4J8 Saturday NUtht wtth World. 1605 DaSy Senilctr. UJO Pine 194m Mid 95.8 VHF 

the BBC Radio Orchestra 18 1 . 1832 of the Week. U3» Seloncd Now. 1238 . 630 ' u-in. '.KWryeonaouL_ 430 Capital 
European Pop Jury (S). 2132 Sports News. 1232' p.m. Robin Ray cSj- as Countdinra.' .--XUtt^Artluy -KSmwr 188:1 
Orak. 1135 AUut DaQ with The Late Radio 3. • J3235 . Weather,' promtum* ujo. P*c«m'..ia: F»T(oa. - dJd ijonfioB 
Show- (S) including 1230 News. 223L- news: VHF (except London and S.E.j Link. 63o Soal SpectnCn. 1&30 Tarnocr 

1233 i3i. News Summary- Regional NOWS. 130 Neva. 135 Any Vance. 238 a-m. Night FBgw. 
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261m and ®TJS>HF 
638 am. Morning MUtie. .738 Holiday. 
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CHESS SOLU^i 


Solution to Posit 
No— Slack saw that ■ 

2 Q-Q8 Chi K-B3? «• 

3 Q-R4 ch,- K-BG; 
K : K7.; 5..Q*Q ch, K 
but- missed 2 . . 
wins after 2 Q-KBS 
Q-K8 Ch, K-B6; ,5 QxS . 
K-B7 and White so 
of 'checks), QrB7 
Q-N7- mate. ; 

.: Bdtntioh to Preble 
R-QSl,' KjcN; 2.Q-P0 
KxQ; 2 RxR mate. 
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CHRISTOPHER HILL 

difficult to think of a. more ■ term injure of. equities as a basic 
■brked phrase in the- article of 'faith. ‘ r ■"■ 
meat business these days . , --’-V ' 

“ tax-Iree," ranging from PfMMmgittti • ; •" 

" in " the hands of the V. 

ors "-rr-bixt not in the f*md r - M4rsp _^j' *. ' 

‘according to our under- *“(/ fl tally . 
ng of current legislation” 0 N THE income front, my 

*2?L£? Nestor might to the Ansbacher - Income 
Monthly . Ptmd . whid? was 
nent will be short-lived. . launched ]ast juiy^rik . the 

one investment vehicle rather novel -feature of offering 
really was tax-free was' income ' distributions - ^eh 
-and G Family Bond which monthly basis.. An sbacher Unit 
~Niree glorious months in Management had a heavy cross 
lulled in the surtax payers t0 bear until -'recently hi the 
^ extent of £lOm. This was shape of the North American' 
'thost mystical figure at the Fund which? regularly collected 
ind the scheme was based the wooden spoon for perform- 
friendly society (now less' *nce by comparison with its 
o use for such devices). -It UB:-orlentated unit trust rivals, 
cresting to see that the This fund is now in the Eawso.n 
’ancbe of short-term bonds group and the relatively new 
>w coming up to maturity, management team can£&aw 
‘ amount to about £14lig.- tbrn its attention away* tom 
tier* -reflecting the in- -correcting past - mistakes to- 
. in unit value which has wards promoting their own 
place over the period ideas. 

50p to 119p. This perform- Apart from a private- client 
is based mainly on gilts service; offering ' the general 
as the longer-term bonds gamut of '“totaTmoney manage- 
fiiring between 1977 and ment,” they believe that the In- 
' are more equity-orientated come Monthly Fund meets the 
have done slightly better desire of the : average investor 
. for income on a regular basis. 

course, the problem of Apparently this ideas rose from 
F Ansbarher s connection rWitb : a 

prominent -firm of football pool 


well with sales over a 


I __j p- wsiig numwmciu uiai. 

twif question asked was "Hovf much 
will I 1 get a week,, guv’,” but it 


___* „„„„ . prom menu unn or tooinau pool 

SveTo 6 ^ STiSJt- 

to do to Sep tht 

i the fold. In M and «*- some “««**«* .that the usual 
one FT reader 

that he was confused fK - 

the ronse of options avail- ^ V*t 

Prefer Tuttle on e regnultois 
d rather than a Wt twice %aear.. 
YE, the Guaranteed Bonus quite .a ST-of 

bother With the DOT' Who 'v^BTe 
.uaranteed income bond), to monthly .paymSts 

rmige of various M and. G (fee aparest approach ; %#e 
:rusls ' week) and - the, ^(MhpQfl&ise 

? point is paramount, how- reached was that Ansb£t$sn‘ 
The background to the could distribute incostip ^within 
unit trust sales figures the period and irojf- w^any 
■sis that the average Anomalies on a si* flipnjfcly 
tor is still geared to income basis. Currently, the gross-yield 
the managers are- nojw is 9.6 per cent and price of 
ering whether all the old the units has had a Usfeful 33 
ikes of 1969 and 1972 will per cent, increase singe* the 
repeated — in that - the launch ( minimum investment 

stor tends to be turned on 3,000 units)! *L’“ 

growth when the. stock But offering" regular infiune 
ket is at its height* But I is not a new idea. Whenfcjtbe 
bt whether they will have Allied group. used td.offer Khr 
nt ..nothing from- their funds with the same same* and \ 
~>rienccs over the past - few similar aims, the reason was so 
s. The difference between that investors could invest in 
and then is that people are all four and receive eight 
wger convinced of the.long- income distributions per year. 



. BY ERIC SHORT 

’• <• 

MANY INDIVIDUAL investors 
suffered a traumatic experi- 
ence whe^the property market 
collapsed in 1974, their faith 
In the soundness of -'direct 
property investment . being 
severely shaken. Much has 
been, written about. the series 
4>f factors' that put quite a 
number of property companies 
Into financial difficulties. Yet 
the -life companies and larged 
pension funds have never lost 
faith and have/, .over the past 
twp years been steadily increas- 
ing their property holdings-^at . 
a greater rate- than equities in 
some funds. So now. that the 
properly market is, coming out. 
of .its nosedive of 1974 . it is 
perhaps an opportune moment 
to reconsider the . merits of 
property investment. 

-The first positive 'factor in 
this market' is that the rental 
weaknesses, which were a major 
factoir ih the dramatic*'', fall, 
appear to be 'bottoming out. 
This -applies especially - In the 
provinces where the oversupply 
of office accommodation, was 
not seen on the same scale and 
the fall in rentals was corres- 
pondingly less.- 
These hopes - are being 
reflected in a revival of interest 
from institutions in rever- 
sionary situations where the 
current rent is well below the 
going market -rate. Over the past 
two years,. only rack rented pro- 


perties -have attracted i much 
attention. In addition, there is 
a growing pressure, on yields to 
move back from their present 
levels, resulting , -in a higher 
value being placed on current 
property values. 

The second feature is that 
property companies whiclr over- 
geared by having a large pro- 
perty development programme, 
have been reducing their bor- 
rowing and improving their cash 
flow. The dangers of high gear- 
ing have been learnt the hard 
way. " 

There are basically two media 
available to the small Investor 
for . property investment— pro- 
perty -bonds, tend the ordinary 
shares of property companies. 
The -unit price of the bonds is 
determined solely by the value 
of the underlying portfolio,- in-, 
eluding its cash and other non- 
property share prices although 
there is .no fixed relationship, 
unlike most methods of. ascer- 
taining equity prices where t the 
earnings from, tbe? assets play a 
more' important role. There 
are signs that earnings will in 
futime have more* influence on 
property share prices. 

.The investo'r's.choice of bonds 
or shares will depend very much 
op, whether he i> seeking 'stable 
growth over the long-term ' or 
looking 1, for quick profits.- The 
performance graph over the past 
three years highlights, among 
other things, the volatility of 


property share prices. The 
unit price of bonds should have 
a greater stability because it is 
not -' subject to day-to-day 
changes in sentiment in the 
market place as are shares. 
The- independent valuation of 
the. underlying portfolio can be 
made on a continuing basis, 
and .the .life companies which 
market property bonds have 
learnt the need to keep a rea- 
sonable degree of liquidity in 
the portfolio to avoid being 
forced to sell properties at the 
wrong time. 

Bonds also possess a tax 



advantage over shares In that conscious investors shares only 
the -underlying income is taxed look attractive to the nil. rate 
at the life company rate of. 37* payer. . " 

per cent.. against a 52 per- cent, property share prices are in- 
corporation lax rate for property fluenced by the gearing in the 
companies. While ttis can be underlying portfolio. This is 
discounted in the short term, it measured by the ratio of fixed 
provides a steadily , increasing debt and loans to the total port- 
cumulative edge over a long f 0 jj 0 . . The effect of gearing can 
period, . lead to a higher proportionate 

Of- course property _ bonds rise in share price per unit rise, 
automatically, reinvest income, jjj tiu» underlying portfolio and 
whereas property- shares pay this is the main cause of the 
dividends. But investors seek- volatility. The reverse process 
ing income can make use of happens when asset values fall 
withdrawal schemes on property ^ investors discovered in 1974. 
bonds, so that for income- _ . , 

This gearing can have a 
marked effect on share prices: 
at present many are standing 
at substantial discounts of up 
to 50 per cent, of the underlying 
asset value, but investors should 
not buy shares only on dis- 
counts to net worth. 

The, stability of earnings: the 
level of gearing and the spread 
#of Use properties in the portfolio 
are all important factors that 
investors have to consider in 
selecting shares. The market 
feeling is that the property, 
sector could outperform ' the- 
general equity market this year 
and it has attractions for in- 
vestors seeking quick returns 
though it is likely to be vola- 
tile. 

Appointed day 

THE GOVERNMENT has at last 


named the appointed day as 
April 1! not that this will con- 
vey much to many investors. But 
from that day, the new rules 
under wliich regular savings life 
policies qualify for tax relief 
wilL become operative and this 
will sound the death knell for 
maximum allocation schemes in 
their present form. 

The feature of these schemes 
has been that they can provide 
the very minimum of death 
cover with a consequent high 
allocation of units (100 per cent, 
or more) while still qualifying 
for tax relief. Now in order to 
qualify, schemes will have to 
provide a high level of death 
cover and life assurance will 
lose its attraction for some 
investors. 

Some companies — Abbey, 
Albany Hambro and Trident — 
are continuing marketing such 
plans for at least another few 
weeks, so interested investors 
should act immediately. Other 
companies that I' talked to have 
already readjusted their 
schemes to meet the new rules 
and have already or about to 
launch the new high investment 
plans. These are likely to be 
basically 10-year plans with an 
option- to continue for a further 
10 years. Abbey, however, 
intends to adopt a multiple 
policy approach to maintain 
flexibility — a feature of the 
present open-ended plans. 


r 



3NCE was the case with 
y supporters, the - pro- 
lists of gold are- now 
red to voices in the wflder- 
and the chartists noted 
gloom the temporary col- 
or the $U.S.12S-129 per 
? support level to the bui- 
price. But when this kind 
;eep decline occurs it is 
ly time for the contra- 
on enthusiasts to emerge 
the shadows and say 
is the time to buy. This 
at has been happening this 
and for people -who want 
aid gold as a lock-away 
tment. it is probably a 
plan — unless one assumes 
inflation has been cured for 
ith) there will be no further 
ncy crises. 

fgold is unlikely to be this 
i good news with attention 
ing on equity markets and 
ips later commodities in 


/ 


general. So buyers of kruger- 
rands now should be prepared 
for further falls in the -gold 
price. which might occur and be 
looking to the -long-term. 

•' Of course this is no comfort 
to the people who bought the 
coins at the high point of almost 
£100 a cdln and have now seen 
a loss of almost 40 per cent of 
their original outlay in just 
over a year. They have the gold 
“bugs” to blame for their cur- 
rent plight for it never did make 
sense to tip gold as the ultimate 
store of value, at its historic 
“ high-" One point for prospec- 
tive buyers-, is thaV makes 
sense if . one can . either deal 
in at least 20" coins or otherr 
wise buy through a bank. Other- 
wise it is not 6asy to deal in, 
say, ten coins when the outlook 
for gold is poor and one might 
have to dispose of them at 
discount’ oh the prices generally 
quoted. 



n ves ting relatively small sums directly In shares 
without professional advice can be costly, time-consuming 
and hazardpuk, particularly in these troubled times. 

Costly because of the tiuyihg and selling charges, 
rime-consuming because of the often huge quantities of 
paperwork that need to be dealt with. 

Hazardous because without expert advice and a broad 
spread of investments which many can iJI-afford, wrong 
Jccisions as to when and what to buy or sell can prove 
»ery expensive. 

f you can cope with these headaches and you're fortunate 
moughto make money, don't forget you may be charged 
:apital gains tax at up to 30% of your profit when you sell. 

3e wise, and invest In Target units. And if you already own 
iharesin quoted companies, why not exchange them for 
mils in any of oiif Funds on advantageous terms? Then 
Target wifi provide sound Investment management. The 
Trustees of the Funds deal with the paper work. And you 
vii| benefit from the valuable capital gains tax advantages 
wailable to Unit Trusts. ■ 

*ost the coupon below today jar farther details or letephone fi 
'Jie Managers on 01-242 0777. ■ ■ 

i 
i 

a 

! 


‘o: 'TARGET^ TRUST MANAGERS LIMITED - ■ 
arget Kouse,-?^ Bream* Beltdings, London EC4A 1€U 
timber of the A ssociationof Unit Trust Managers. 

/ease let me have details of Ute Target Unit Trusts and;or. the 
. Target Share Exchange Scheme, 
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'‘The United -States has the largest and most, important 
economy in the world. There is now evidence that recovery' 
has alreadystarted in the U.S. - the current trend in the gross 
national-product is upwards and for 1976 a rise in real terms 
of .696-7% is predicted. Irrespective of who wins ihe 
Presidential election in 1976 We believe that the»exparision 
of jhe economy will be maintained. 

Swift rise in prof its 

Market forecasts of corporate profits in the U.S. for 1976 
indicate an increase of 20%-30% from the recessionJevels 
of -*975, which would re-establish the long-term growth 
trend.fThe rate of. inflation is expected to decline this year to 
sfhgtei figures which would make it one of the lowest in the 
tfifesteiTi World- For these reasons we believe that how would 
b^a good time to make an investment and this offer of shares 
in Onicora America Trust provides an excellent opportunity 
to do so. 

The easiest way into America - -l 

Unicorn America Trust provides an easy and inexpensive 
■ route to investment in America. The aim of the Trtfet is to 
obtain maximum capital growih through investment in the 
American continents. ’ ' 

Although the Trust may invest elsewhere, the portfolio 
at the moment consists mainly of holdings in U.S. companies. 

The investments are chosen by specialists, who have 
extensive knowledge of American investment and who take 
on the otherwise daunting task of assemfiling information 
about American companies. You also avoid the complications 
of the dollar premium. Furthermore, .the Managers have 
arranged back-to-back loans, which rednc&the impact of the 
dollar premiujn <now art an effective rate of about 66%); More- 
over your investment is spread over many companies and a 
range of industries, so. lhat the' risk' is reduced. 

Performance to date 

Unicom America Trust is not new: rt was launched on 31st 
May, 1974 : but there has not .until now been a public offer 
of shares. Despite difficult conditions, the offer price of -the 
shares has risen by 48% since then. (as at 21 st January, 1 976) ; 
This compares with a rise in the Dow Jones industrial index 
over the same period of only 18.4%. - 

For your guidance, the offer price; which may change 
• daily, was 37.2 p per share on 21 st January wirh an estimated 
gross yield of T.72%. 

You should remember that theories of shares arid the 
iricome from them can go down as well as up. 

You should regard your investment as .a long-term one. 

Barclays Unicorn . 

Barclays Unicom Manages a range bf unit- trusts with over 
£300 million held on behalf of over 400,000 investors and 
savers. It is part of the Barclays Bank Group; one of.the 
largest international banking organisations in the world,. 
Having a substantial presence in America, the.Group is well- 
placed to take advantage of opportunities for investment in 
U-Sc. companies. 


How to Invest 

You' can invest in Unicorn America Trust with a lump sum of 
£200 or more. Please fill in the application form and send it in 
with your cheque. 

Other ways to invest 

Your shares taken in exchange 

Another way of in vest ing in Unicorn America Trust is to exchange shares 
you already possess for a holding in the Trust. In this way you obtain an 
■investment supervised by professional' managers; you could - savB 
money, too. 

Savings Plan. 

Barclays Unicorn offer a plan for regular monthly- investment from CtO: 
It is ideal for building up capital. For details of either plan, please tick, the 
appropriate box on the application form. 

Unicorn America Trust Portfolio as at 1 st January, 1976 
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Application Form 

To : Barclays Unicorn Limited, Unicorn House, 
. 252 Romford Road, London E7 9JB 
or 35 Castle Street, Edinburgh EH2 3D3. 
v> 

<. Surname ( Mr . Mrs, or Miss? 


"1 


1' UNITED KINGDOM <d.4S%> 

•Focboro 

1 14 

•Pennsoli 

■21 

. Convertibles. 


Gemini Ski in. 

1 38 

Phillips Pun oleum 

■79 

Woman: O 8?t 5 lading 


-Gone «il Malm: ■ 

2 /3 

•Phillips Priioloum 

-95 

DoUeil982.&5 

.4.49 

Gonuin-PB'ls 

2 ia 

■PianeriCoiooration 

1-34 

UN ITED STATES 


'CenuinaPaiif 

1-&3 

•R. J. Reynolds 

l-IO 

AND CANADA (87-79*) 

•Holiday Inns ■ 

1-08 

*P.i->noidsMcUb 

■80 


4 Z2 

•H ousionO it & Mineral 1 04 

•Rltoaid 

■00 

Amoiicfl n In w ru lio nsl 

•Hudson's Bay Oil 


"Schlumbeigei 

1 41 

RainsujancQ 

2-07 

b Gas 

■W 

•SpairyRand 

2-91 

•Afawtcan InUrnstfonaf 

loiomaiionai Busines! 


•St. Paul Compan (m 

1-15 


1-2S 

Machine 

1-35 

Super vaiua Slom 

3-81 

• 'AtianUcRicnliclil 

1-66 

•1 menu tionai Bus itissi-- 

Srniftji 

1-85 

'Basic Rotouic-s 

VBB 

Machine 

204 

•Synt** 

1-12. 

“Bnwunlne-Pcrns 

■5a 

•Johns- Man, ilia 

Wb 

•Tandy 

1-80 

•CaioraiUjr Tfuctor 

1-87 

-KtBlico 

1 -SB 

•Untoa Ciftild* 

3-37 

“ConnetLouuiBnaEloc. bo 

•S.S.Ki«sg* 

Z <5 

Uuiohn 

2-6B 


t-ze 

•Malonab Hvda 

2 48 

“Urtohn 

-70 

Clarl EgulpuMUit 

2-39 

J.P. Moigan ... 

• M 

•Veico Oil shorn 

3-62 


1 19 

•J P. Morgan 

■98 

•Jim Walter 

1-32 

-Dome Pelr album 

•52 

Philip Morris 

4 83 

•Wjfliaroi Compamrs 

1 36 

-Echini 

■82 

-"National 

- 

UNINVESTED CASH 7-72 

-J.Eckoid 



*73 

- 

' 1 

, ■FllstChaiWiFInancBl 1-15 

“Patti ic Panola ura 

-95 




* Dollar Loan Porttoho 


| 


Further Advice- 

In this advertisement, we try to give you as much information as you 

■ need, bur if you require further guidance, your stockbroker, solicitor or 
accountant will give you impartial advice about this or any other 
Barclays Unicom Investment. 

Barclays Bank Branches 

Remember, you can gat full information about Barclays Unicom at your 
nearest branch of Barclays Bank. They will be pleased to help you and to 
handle ihB details of purchase for you - and you do not have to have an 
account there. Alternatively you can _write to the Customer Services 
Department Barclays Unicorn Limited, 252 Romford Road, London 
E7 9JB or telephone 01 -534 5544. 

■ InoonM 

Inccuna Is duVibuMd han-yaaily on T«i Jjnuaiv and 1t> Jury net at basic his tax. With vow 
notilicailvn you all m»iva a tax vouchai which will enahtcycu it, claim a ralund fiom ita Inland 
RavanuO if youiclwumscancas mrmf r. 

Chars** 

Tits buying I altar) piles of yarn unit Hum chaict include* an muial management chant* of 2;V 
AJlWthata half-YoailVCiunjeot «Oi 1% iptu* VATt will De mads on the value a! the Tnrtt Fund. 
True will be deducted Iimi the Incur™- of the Fund. . 

Commission*! iha u « ol i ; % win be paid by th* Ma iwgeis to «n authorised a gen tsforwarding 
applications toinvrsL ■ , 

Prices Wards 

Pnses»rnJYl6W4atapublrtheddailyinihpFuiancialTiniesandc1tiniMtioiwlntn.jpape«. . 

You con n>H vein unHinttijUuirs tuck 10 the Manager, at tfw bed £■■<* fuUno when your 
lnsuuimwu aiuvc. Payment wiR be nude no'mJtv within 7 Bay* .ol locaipt pi the icnounced 
cenlticjii _ 

Menace's 

EUrcttra umcom Llml lad, Unicom House ,2S2 Romltid Road. L notion E7 9JB. TeJ O] >534 S3U. 
. (Manner af (he AaaotiaUon of iloi ! Tiutt Marut-jit.) 
rniaea- RoyH £*a»ai«B» Ajjiuanc*. 


Forenames (in full) 

■» 

Address 




I/We wish to invest 

( Minimum C200] 

in shares of Unicorn America Trusr and enclose my, our cheque 
for this amount. 

It you wish to purchase the shares through your Barctaycard 
Account please fid in your Barclaycard number below. No 
commission is paid on Barclay card applications. 


. I/We understand that shares will be bought for mc/us at the 
offer price ruling on the day of receipt of this application, and 
that I/we will be sent a contract no a te showing the number 
purchased. 

Please tick here if you want your income 1 — i 
automatically reinvested. I — J 

1/We declare that I am/we are over 1 8 and am/are nor resident 
outside the Scheduled Territories nor acquiring the shares as the 
nominee (s) of any person (s) resident outside those Territories. // you 
are unabieto make this declaration it should be rfeteferfantfiAe/drm 
lodged through your bank, stockbroker or any authorised depositary 
in the UK. This, offer rs not applicable to residents of the Republic 
of Ireland. _ 

■ In the case of joint applications all must sign. 

Signed 


FT2401 UAFPD 


Agent's VAT Reg. No. 


Date 


Registered office: 54 Lombard St.. London EC3P 3 AH. 

Registered in England No. 589407. 

Please send me full details of: 

^ Share Exchange Plan | ( 




BARCLAYS UNICORN 






Finance 


insurance 


BY OUR LEGAL STAFF 


Ho legal responsibility .can ■ be 
accepted, by the Financial Times 
for the answers g'reo |n t^iese 
columns. All inquiries wW be | 
answered by post as soon asj 
possible. . - 




over 


One of the bequests in my late 
father's will was “ I give the 
sum of one hundred pounds to 
,, ray trustees to Invest the same 
4 and to utilise the annual income 
therefrom. to provide a su table 
' r . . prize to be awarded each year 
" ‘at the . . . Grammar School, such 
n ,, prize to be chosen and awarded. 

by my said son In consultation 
% .. with’ the Headmaster for the 
, time being of the school." Is 
. 1 . the income taxable, and If so 
• • what Steps if any can be taken 
i r so that the gross amount can 
. .. be utilised to provide a prize? 
/■"It Is not possible for us to 
■ advise you on the construction 
*~of your father’s will, particu- 
i ■ larly on the basis of a single 
' 4 sentence. The trustees will, no 
doubt think It prudent to consult 
" a solicitor, “possibly the solicitor 
- • who drew lip the will and/or 
who acted for the executors. 

If the will establishes an 
„ educational charity (and this is 
by, ho means dear), the trustees 
will be entitled to exemption 
from income tax under section 
.’ 360 of the Income and Corpora- 


tion Taxes Act 1970 to the 
extent that the income is 
applied to charitable purposes. 

If the will does not establish 
a charitable trust (but the trust 
is nevertheless not void for 
perpetuity), the income will be 
chargeable' to Income tax at 50 
per cent.,' at present, under 
section 16(2) (a) of the Finance 
Act 1973. 


Confirmation a 
probate 


Could you please let me know 
the address of the appropriate 
court In Scotland where a 
grant of administration or. 
probate . is obtained by an 

executor of a deceased person 

owning assets there? 1 wish 
to find out who obtained a 
grant to a relative's estate. 

The equivalent to a grant of 
Probate in Scotland is Confirma- 
tion by the Sheriff of the 
Sheriffdom in which the 
deceased last lived-. The Con- 
firmation is to the deceased's 
estate and is in favour of the 


executors named in the will or 
in the case of intestacy those 
appointed by the Court. 

You should make application 
to the Sheriff Clerk-' at the 
Sheriff Court nearest which 
yonr relative lived and he will 
bn able to advise you whether 
Confirmation has been granted 
and if so to whom. On payment 
of a small fee. the Sheriff Clerk 
will also provide you with a 
copy of the Confirmation which 
sets out the estate and its value. 

If yoa are in doubt as to the 
correct Court to write to you 
should contact the Commissary 
Clefk, Sheriff Court,' Edinburgh, 
who will advise you. 


You may seek to recover the 
£28 from the person who falsely 
claimed title to your land, as 
that would be a head of damage 
for the. tort (civil wrong) of 
slander of. title. You should 
invite ybiir solicitor to seek to 
recover that . sura, but unless 
you obtain: Legal Aid you would 
incur further costs which would 
not be recoverable as being 
below *the- limit' of £100 - ' which 
Is the minimum dalm foT which 
solicitor’s casts- may be awarded 
in the County Court ; 


Slander of 
title 


Clearing a 
pipe 


I stumbled on the fact that a 
building application bad been 
made by a Mr. X for a piece 
of land as to which he stated 
he held the fee simple, but In 
fact belonged to me. It cost ms 
£28 ini a lawyer's fee to obtain 
an apology from Mr. X. 

Can I recover this? 


Employment abroad 


Zlaving reported to the 
Inspector of Taxes Claims 
Branch, that my employment 
abroad involved a limited 
number of visits to the UJEv. 

. (four visits of 2-3 days each 
over the past 20 months), I 
have Just been informed that 
the U.K. element of my duties 
was not >l merely incidental,” 
and that I could not, therefore, 
claim residence abroad for 
income-tax purposes. 1 am 
however, permanently employed 
by the European Investment 
Bank In Luxembourg. Further- 
more. I understand From 
certain of my British colleagues 
who have a similar work load 
to mine that they are In fact 
considered resident abroad by 
’the Inland Revenue. 

Would you consider the 
Inspector’s decision made in 
my instance the right one or Is 
it my colleagues whose position 
was a=<ses"ed Incorrectly? 

You do not give us enough 
back'tmund information to 
enable us to comment in detail, 
and it is possible, that you are 
confusing the question of your 
residential status with the ques- 


tion whether any part of' your 
remuneration is, taxable in the 
U.K. The two questions are 
linked, of course, but the 
answer to one does ■ hot auto- 
matically give the answer to the 
other. It is also possible that 
the personal circumstances of 
your colleagues differ from your 
own In some small but crucial 
respect 

There are two free booklets 
which you can obtain from the 
Chief- Inspector to help you to 
understand the position: “Resi- 
dents and Non-residents — Lia- 
bility ?o UJS. Tqx” (IR20, with 
a supplement) and." Taxation of 
Foreign Earnings " (IR25). 

Paragraph 2:13 of booklet ER25 
explains that in determining 
whether duties; performed in 
the U.K. are incidental, one has 
to consider both the nature of 
the duties and their relationship 
to the duties performed else- 
where. Each case depends on its 
own facts and no firm rules can 
be laid down, iris primarily The 
nature of the U.K duties that 
determines whether they are 
incidental, not simply the time 
spent in their performance. 


However, even if your UJL 
duties are not incidental, it is 
possible (bat not clear from- 
your letter) that you qualify for. 
exemption from U.K tax under 
paragraph 2 bf article XV of the 
double taxation agreement 
between Luxembourg and the 
U.K: 

V* (2) Notwithstanding the 
provisions of paragraph (1), 
remuneration derived by a resi- 
dent of a Contracting State in 
respect of an employment in the 
other Contracting Slate shall be 
taxable, only in the first-men- 
tioned State if: 

(a) the recipient is present in 
the other Stale for a 
period or periods not 
exceeding in the aggre- 
gate 183 days in the fiscal 
year concerned, and 

(b) -the remuneration is paid 
by* -or on behalf of, an 
employer who is not a 
resident of the other 
State; and 

(c) -the remuneration Is not 

borne by ' a permanent 
establishment or a • fixed 
base which the employer 
has in the other State.*’ 


Under- toy neighbour's 
semi-detached, house- (No- 43) . 
there is a .spring and a pipe in 
his cellar; carrying water to . 
my cellar (No. 41) and through 
my garden. 1 was told that . 
1 was responsible for keeping 
the pipes dear, though there Is 
nothing in my deeds to this 
effect and having recently 
paid a heavy bill in this 
connection, I wonder whether 
I- have always been legally 
bound Or whether, having 
acquiesced so long, I have 
become so. What do you think? 

If the spring, water is simply 
carried away by the pipes and 
no water is provided thereby 
for No. 41, you should be able 
to require your neighbour iq 
hear the cost of clearing the 
pipes.; However, it may be that 
your remedy -is hot to procure 
the cleaning bf the pipes, but 
to leave it to your neighbour to 
do so. It would be sensible in 
practice to try to come to some 
arrangement, with your neigh- 
bour determining and recording 
your respective liabilities. 


vehicles they , can Operate with. 
Regarding the vehicles parked 
in the street, provided these are 
licensed - and ft is -a public 
street, not subject to parting 
controls, there may be -no 
remedy open to you. • / 

However, if they cause a 
general obstruction this is a 
matter that you should bring to 
the attention of the police. 
Furthermore, if the garage. pro- 
prietor is .obstructing your own 
entrance on to the public street 
that is a civil wrong for which 
you could obtain the remedy of 
interdict in the. Sheriff Court 
preventing' him from obstruct- 
ing your entrance in the future. 

Also, if the garage is in other 
ways' an annoyance such as 
excesssive noise ■ or fumes 
coming therefrom this may also 
be what is known as a nuisance 
at common law and - again you 
would be in a position to get 
this stopped by going to Court 


Ho 






A small-s cale 
conversion 


Hy house has a single storey 
extension (approximately ’ . . 

30 feet by 9 feet) which 
comprised a. garage and utility 
room.. Recently, 1 converted: 
the garage part to -a hall and 
cloakroom (with a new front 
door, replacing the.old garage ' 
.doors) and enlarged the i.. . 
utility foom. i-d)d not apply'.. - 
for planning pennlsfson. Should 
I have done so, or is it 
unnecessary for " conversions,” 
especially if bf less than a s- 
certain area? Is planning 
permission required for a 
further small extension, however, 
small? 


BY. JOHN PHtUP ;.v, 

• .- .^i; 

OF ALL the ‘ features of a 60 per cent discount and Jfonnkjly prepared to 

motor car insurance refill' paying £40. net for his rover. nbWrflividualJy. but a ' 
system, 'the no claims cIIs&tfSf£ ; On~e claim will .set him ba c&'lg" Once-t!be poHcyholde 1 -» 
is probably the most esserrtii^a 4Q -per cent. ; 'atecbimt .;TKSt -pay premiuru lu^thh 
from the motorist's vlewpo&V^lnext year and a 50 per ceat- N^ clause ; in the 
and also' the mqst contra verskh*' year and a 50 per cent dis cou nt "deleted, and. the ire 
Essential,- because although v-the year after, the cost fo extra.miam is determined 
number of - motor insurers ^ifll.premram of putting' . a' ft e .. aggregate exper - 

level premium., no itoseenhj- through his policy will be at gji the- vehicles so tea 
policies^ no'gteat Bumbe*' of least £30. 1. say at least -because by insurers* currtn- 
motorists have been attended, this s$mpte calculation most be, what should be’ an a* 1 
to buy them; and controversial,, adjusted to allow , for the- np- mium f or the kind 
because the NCD. system is 1 fern ward rating revisions that in-, insraea, and.of cours* 
only so long as the toaMdtial, surers can be expected to make required. So the tfa . 
continues to. enjoy an tecreasiivg every 6 months’ or to; >•: v . , emee -on only, two or 
or full NCD. Reduction nr Jfosj . So the high NCD is a positive out of 10. or more so i 
of discount can sometimes caase~claim inhibitor. Moreover the directly .affect the - 
much more argument than J motorist who takes a- voluntary: insurers charge for i 
servicing of the claim giving excess, whether of f25 nr £50. for the subsequent yc 
rise to that reduction. .or loss, . and reduces both the basic and 
Not so long ago the maximum discounted premium for his risk ThuPf 
NCD' for the majority foLmbtor does not . escape from these x/ccf JjUf&Cy 
insurers was 20 per cent, ai&eri mathematics. Suppose, msurera over the years to - 
3 years. Nowadays many con* aUpw 3 15 of insurers have cod ' 

panies allow toe non-ctaim^ ha^exates for a £50 excess- The io cUUns a 

motorist a 50 per cent, discotoit . motorist wrthj*ill NCD. wh £^cmmts. The motr 
after three years and ran their pays £40 withputi “cgf car is damaged in a i 
NCD seales up to 60 per cent -reduce his premium tb £34. But ^ nig<fln arft j w ^ 0 
or even 65 per cent, aver safe-, if he then dauns and puts bis the othi 

sequent years- These curffetly NCD back .two, years^te wto 
high mtabrnm WCD* ^.» »»* trample, bf W 


SKIM- **2XS **£*‘3S2*E ?-jS-£5S 


Obstruction by 
parked cars 


1 have as my- neighbour In the 
suburbs of Glasgow 3 garage. 
Cars are parked all along 
the street and frequently 
obstruct my entrance. Do 
parages bn Scotland require a 
licence? Can I compel the local 
authority to fake action? 

A garage does not require a 
licence as such but of course 
they must conduct their opera- 
tions withiii 'the permission 
granted to them by the plan- 
ning authority which may in 
effect restrict the number of 


Although it may be argued that 
the change of use of -part of the 
house is a material change of 
use, toe better view appears to 
be that the' house and its use 
should be considered as a whole, 
in which case your conversion 
was not a material change of 
use and would not have required 
plaining permlssiorv Provided 
that, the total’ cubic content of 
your;. -extension together with 
any. other ’• additions 'to -the 
original dwellinghpuse does not| 
exceed one-tenth' of the cubic 
content oS the original dwelling-, 
house (with a maximum of llff 
cubic metres) you may make 
further additions up to that limit : 
without planning, permission. I 


direct enccL uu-Luc-wMM. _ rum or ■ ms insu re- 
insurers charge -for motorists 'SiSSn losses- in 

tbteggws toe impict of future h . 

that their total NCD give:^way. mnauon * • tinue to enjoy hii 

amounts to aroundrSft per cent « r renewaL Incidents 

of their basic rates f er their^par; (^OfHftterCl(ll claim-no blame 

'ticular book of motoarlsti. _ -normally applies 

Theoretically, to get the same The majority '.of private, car 'collisi on ; claims, 
voliune of premium witfi a policies are told wlth-high NCD - m n t «rig t who has his 
lower NCD scale periiaps Tuib series of 4 steps pr more risin g through no fault of h 
ning to a maximum - bf 25? -per to 60 or 65-per. pent But .have later recovered in a c 
cent., such insurers coui^$r6b- a look at almost any-chmmercial dHtion, will forfeit NC 
ably afford to reduce thehr basic vehicle policy and yo y wi ll find or part according t« 
rates by as much as 30 per cent a rather different picture: the state if he c la im s for 

_ commonest commercial NCD Th e applies if 
Think fwiro - " scaJe runs to 30 per cent over dsmage d while- park 

JLrtlnHf IryiCg .. - 3 years. . - wrongdoer cannot b 

But the plain competitive feet 50 the claims uihlbttoiy. factor Because the fleet p 
is- that no individual motor of toe NCD is that much less— has mo NCD to lose, 
insurer on his own can now but it Is still there. Incidentally,- follows that toe q 

_ . . .. .. <C. ..j lh«, Mrn rn.Tni- tn, 4k. ml. li l- : il 


afford to turn the clock 1fe£k t6 lbW'NCD scales are a’so the rule -blame is • irrelevant 
lower NCD" scales^-he ^iild with motorcycle' insurances, time comes to assess 
quickly lose his best bit^ness- though some insurers are now ence for renewal. T: 
to his competitors because Mgh eliminating them altogether^ ; - then .'is^ what Js the 
NCD scales are what you 4ftd L Insurers who Issue multi- claims. Insurers ha\ 
and the rest of the moto)dng vehicle policies— polities that have outstanding?—* 
public axmarently want V cover more ’than one car— attach been •! responsible. 

But should we ? Mans' NCD an NCD to each car, so that, for small fleet this rule 
scales set toe policyholder r ;ittck exam)de.'the two car family does tones seem to opera< 
two years when he -claims, not put the wife’s car NCD at fairly. But the policj 
which means that he mu^t think risk, by claiming in respect of has .opted to pay prt 
twice about making a claim, for damage to toe husband's -cay. fleet, basis cannot exi 
a' small traffic accident irepair.. . Where: 10 or more cars or it calculated on the r 
Suppose the motorist & enjoy- vehides.are covered insurers are to individual vehicle 
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By JOHN CHCWY, Taxation Correspondent 


E. P. 


COTTER 


••'"THE NEW double tax agree- 

I . . ment between the United States 

and Britain- has now been pub- 
lished. Negotiations have taken 

J. Va couple- of years and the agree- 
.'.i ment is obviously the most im- 
][' t portant of those .to which we 

are a party. One featu e in it 
r ■ may well set a precedent for 
. other international negotiations. 

Tin* EEC commission has pub- 
’ lished a draft directive on the 
■— turmonlsation of corporation 
"" tax. Although this will have no 
f immediate effect, it will undnub- 
.-r.tedly have a considerable in- 
fluence on the shape-of Common 
^ Market tax systems. 

: From the point of view of 

B itlsh portfolio investors in 
V.U.S. shares, the nmv agreement 
makes no change. Such share- 
holders will continue to suffer 
. - U.S. withholding tax at a 
" reduced rate of 15 per cent, in- 
stead of the 30 per cent, that 
applies to non-treaty countries. 
This 15 per cent, tax (but not 
.- the underlying corpo ation tax) 
is allowed as a credit against 
i U.K liabilities. (At one stage 
during the recent series of tax 
v a reform debates in Congress, it 
^looked as though a proposal to 
abolish withholding tax no port- 
fnlio investments in the U.S. 
would win the day- This now 
-.seems to have been dropped). 

United States investors in 
4. British securities will be better 
T off as a result of the agreement. 
■ They will now be entitled to 
the benefit of the imputation 
'•credit less 15 per .cent with- 
- holding tax on the total of the 
' net dividend plus im nuta- 
tion credit. Thus if toe United 
Kingdom company pays a divi- 
T dend of £65 net (worth £100 
gross to a U.K. resident), the 
American investor will uow be 
ah’e to recover £20 made up of 

£35 imputation credit less £15 
-withholding tax. This is ob- 
: viously a substantial imorovc*- 
; ment In effective, yield. It 
1 should, in principle, encourage 
«' American investors (now free 
u of Interest Equalisation Tax) to 
• buy British shares, especially 
as the London market has been 
; leading New York up in recent 
■' months. 

This grant of the imputation 
credit. to portfolio investors has 
: been a feature of all the amen- 
ded -double tax agreements 
since our change to an imputa- 
tion system in 1973. What held 
up negotiation of the Ameri- 
can agreement was the. treat- 
ment of direct investment (gen- 
erally holdings of 10 per cent 


plus pf the tapitall. Tbe other 
agreements denied the imputa- 
tion, credit . to w£at were, in 
effect,'/ ' inter-corporate divi- 
dends. "On the other hand, un- 
like other countries such as 
France and Canada with an im-. 
putation system, we did not im- 
pose any withholding tax on 
such dividends. .The Americans 
Felt that there should be some 
concession to direct investment 
and the two agreements . have 
been reconciled (surprise!) by 
splitting the problem down the 
middle. 

U.S. parent companies receiv- 
ing-dividends from U.K sub- 


changes of substance • Will be 
necessaiy-4n France, toe U.K. 
or Ireland' and we have already 
gone a iong way, as explained 
above. ] towards meeting the 
recommendation that The im- 
•putation, -credit be granted to 
portfolio dividends paid to resi- 
dents of other meinber states. 

The unsolved problem (which 
can arise under any system) 
concerns companies which earn 
a large part of Its profits in an- 
other high tax country. It pays 
most of Its tax in the other 
country and has a small tax 
liability at parent level. This is 
the familiar " overspill ” 


credit lo dividends paid, which 
“shall be determined in such a 
way that the tax credit shall be 
neither lower than 45 per cent 
nor higher than 55 per cent of 
the amount of corporation tax at 
the normal rptdbu a. sum repre- 
senting distributed dividends 
increased by such tax." . 

The explanatory memorandum 
sets out the rather complicated 
formula, but the table shows the 
permitted range of imputation 
credit for certain rates of cor- 
poration rax. 

The restriction on -the , rate 
of imputation credit seems 
likely to cause more, problems 


John Chown discusses the 
possible changes in inves- 
tors’ fortunes following 
some recent and some pro- 
posed changes in the inter- 
national taxation rules. 


Corporation 
tax rate 


Permitted range of - • 

imputation credit as 

_% of net divid e nd % o f g rossed up d ividend 

_Min. Max. M i n . < Max- 

36-82 45 24.91 31.03 

41- 54 . 50.77 31.79 v 33.47 

_4S 55 31.03 . . 3 5.48 

48. 75 59.58 32J 7 " . 37-34 

55 67.22 35.48 40 JO 


sidiaries or other substantial 
participations will he entitled 
to half the imputation credit 
normally given, less a withhold- 
ing tax of 5 per cent. This 
brings the effective rate of UJC 
tax on profits fhUy distributed 
to a U.S. parent to 42.12 per 
cent Inslead of the 52 per cent 
which applies to retained pro- 
fits. There will then be further 
United States tax, but both 
countries in the "subsidiary" 
situation will' be given credit 
not only for withholding tax but 
also for underlying company 
taxes. 

The corresponding concession 
to United Kingdom parent com- 
panies is to reduce toe rate of 
withholding tax on Ui>.‘ divi- 
dends to 5 per cent, instead of 
the previous rate of 15 per cent, 
which still applies to portfolio 
dividends. This is a useful and 
real concession. Taking account 
of state taxes, the rate of tax 
on U.S- profits before withhold- 
ing tax is approximately the 
same arf the rate of tax in the 
U.K. Thus any withholding tax 
on d'stributions is a real addi- 
tional burden unrelieved by 
credit and this additional 
burden has been materially re- 
duced. 

The EEC draft, directive on 
the taxation of companies and 
their shareholders comes down 
in ■ favour of an imputation 
system as the basis for har- 
monisation in Europe. No 


prejudice problem which I have 
discussed before. The difficulty 
is that if the country concerned 
grants unrestricted imputation 
credit it has to refund or credit 
tax that it had never collected 
in the first place. From the point 
of view of toe company and the 
shareholder, clawing back this 
credit in these circumstances by 
means of ACT (or prccompte 
which is the French equivalent) 
is unfair and detrimental to the 
free how of capital. From their 
point of view taxes have been 
paid on the profits and in effect 
to collect another tax nit the 
dividend results in unrelieved 
double taxation. 

The draft directive proposes 
to solve this problem (at least 
within the EEC) by means of 
a clearing house procedure to 
ensure toe eventual burden of 
the imputation credit is fairly 
shared among the countries 
which tax the underlying profits. 
This will still leave problems for 
many XJ.K companies with sub- 
stantial overseas investments as, 
typically, these investments are 
not within the EEC. 

If the directive were adopted 
each country will have to impose 
a " normal' rate " of tax to pro- 
fits. whether distributed or not, 
which must be in the range 45 
to 55 per cent. There are pro- 
visions, for lower rates In cer- 
tain circumstances. Each state 
will apply a rate of imputation 


than the restriction; on toe 
range of corporation tax. In the 
U.K and Ireland : there is a 
substantia] administrative ad- 
vantage In associating the rate 
of imputation credit with the 
basic rate of income tax. At 
our present 52 per cfot rate of 
corporation tax, we -We In fart 
within tbe permitted range of 
32.77 per cent to 37.34 per cent. 
However, when the imputation 
system was first' introduced the 
then basic rate of 3D per cent, 
was outside the. range permitted 
to be associated with the cor- 
poration tax rate ofpO per cent. 

A parent comppy paying 
dividends will of tan have .re- 
ceived dividends from subsidi- 
aries,- or have earned profits 
through a brand, tike d in so- 
other member state .The impu- 
tation credit will qe -the rate 
applying to the country o! resi- 
dence of the parent company. 
Where toe rate., ofj imputation 
credit which would japply to the 
subsidiary is lower, a partial 
precompte will be payable. 

Article 13 provides that “the 
budgetary cost of toe tax credit 
shall be borne by {he member 
States of the corporation Which 
distributes the 'dividend,” sub- 
ject to certain exceptions. An 
adjustment has to .be made 
when the 'profit -is -derived 
partly from another member 
state. A dividend .is deemed to 
be associated first with toe total 
of domestic profits, grossed up 


dividends received from EEC 
subsidiaries and the . profits of 
permanent establishments in 
other EEC countries. If these 
profits are insufficient to cover 
the dividend, the same calcula- 
tion is repeated for successively 
earlier accounting periods end- 
ing not more than five years 
before the distribution. Only If 
there are insufficient EEC pro- 
fits is toe dividend presumed to 
be paid -from sources which 
have not' borne tax within the 
EEC. In such cases, a full pre- 
compte will be payable and 
(under the U.K type ACT pro- 
cedure which is an accept- 
able alternative) there will be 
a “surplus ACT prejudice ” 
problem. 

The draft directive provides 
for a withholding tax of 25 per 
cent,, other than’ on distriubu- 
tions from - subsidiaries to 
parent companies resident in toe 
Community. This implies that 
dividends will suffer tax at 
source at a rate in excess of 50 
per cent on the total of toe net 
dividend plus imputation credit 
to which Community share- 
ho’ders are entitled. . 

This proposal needs amending 
if we are to have access to the 
enormou8 4 pool of investlble 
funds subject to no tax other 
than taxes deducted at -source.! 
The owners of tljese funds (in- 
cluding . Arabs)' naturally com- 
pare yields net of -withholding 
tax making' their investment 
decisions: ’ A country imposing 
a withholding 'tax denies Its in- 
dustry much potential inward 
portfolio '• .investment- . This 
point iS particularly important 
for Britain, which is well p’aced 
to attract inward foreign invest-, 
ment. Second, U.K. Investors' 
have a greater propensity than 
investor's in other EEC coun- 
tries to invest abroad, and the 
abolition of Exchange Control 
(originally scheduled when we 
joined EEC for the end of 1977) 
wonld result in a substantial in- 
crease in the outflow of • pefirt- 
foiio investments from Britain. 
This could cause problems un- 
less matched by a corresponding 
inflow from investors in 'other 
countries. If toe EEC forces .us 
to Impose a tax regime which 
substantially discourages inward 
portfolio Investment, this will 
merely delay a far more 
important aspect of harmonisa- 
tion — toe abolition of ex&ange 
control. 


MANY AN article has been Now 
written to emphasise the im- .difficult: 
portance of careful considera- 
tkm by the declarer before he . : C < . 

plays to the first' tixek. But the • . r ' • 
-third player — East in the - stan- ! _ • 

dard diagram — has not received-- ' W. • 
the same attention. Yet In his *8 7 
case, too, it is essential not to • .?• 0 


something 


one ophv 

toe lead. If he has 1 1 Cr t 


-N. •• 

" ' "♦"A- 9A2 ; 
- . ' V A 3 2 

OQ5 
♦ Q TO 5 6_ 

1 W. : . E. 

♦8754 ♦ K 

<3'5. ' _ 5? K 

O A 9 6 2 O K 


♦ K J 3 
PKS764 
O K 10 8 3 

♦ 


play to the first trick before the' - *.7 5 42 ' ’ "* g 
defensive campaign has been " S. 

thoroughly thought out. '.♦-Q 10 

To-day’s two hands hy •• L. '' "• 

Howard Scheoken: the famous ' A K J'i 
American playei*, have been^ V.SmsSh bids . one heart. North 
entered in the Bols Bridge Tif*s gays one spade, and -.raises his 
Competition, a .' competition partner's one no. trump rebid. to 
which first saw the light of day three no trumps. West leads the 
last year. two 'of diamonds, and the five 

Let us: see What toe first “ played from the' table. How 


example teaches: 


N. 

♦ 95 

V J 10 i 
OKQ.2 

* A 10 7 5 3 


do yon assess toe position ? ’ : 

It.looks as if your partner has 
a- : 4T-4-4 - pattern — this you’, 
deduce Jrom toe bidding and 


_ . r * 

toe lead. If he has 1 vJ V-* 1 
diamond knave, yoi 
force the declarer’s ^ 
wait ! If toe dedat'^ T . 
Ace, wouldn’t he IJj^ \ 
dummy's Queen? • 
wiii the -first trick - _ 
three ..tricks in the 'f j 
can also be sure of w 
King of Hearts, bu 
the contract, you 
spade trick.,- '—i~\ 

With your plan f ; S - I 
win with your dia. v ~' 

and return .. ti C* 

deliberately deceit f 

paft» er and indic [ * 

Sbbth started with J * k 

causes West, when 2 
second trick, to st 
spade— just as you h 
SOuth must duck in c 
you win with the Kir 
switch back to diar 
welL-reasoned defenc ^ 
contract, sometbin^|^tek 
defence will - do. . 


W-V 

♦ 8 6 3 

t> AH 7 2 
O 8 fi3 

* 9 42 


E- 

♦ J 10 7 2 
<JQ85 3 
O A 9 4 

♦ K 6 


unit mists inheri 


s. - 

♦ A K Q 4 
.t? K 6 

O J 10 7 5 

♦ Q J B • 



■ms nnwwTnifi*. ^piibTr»W Mb’ . exccut- 
S-jndovt ana holidays. - U.S. ■ilwcrfMfcm 
Slffj.00 fair treiztiO SiJi.OO fair mall) per 
annum.. SMmiS clW KWH Paid at Nor 
Yarn. N.Y- 


South bids one no trump (16- 
1S), and North .raises to three. 
West leads, the two of hearts, 
dummy’s' ten is played, and it is : 
up to you wltti the East cards. 
Do you cover with the Queen V 
Of course not. unless you are 
one of those players who follow 
suit without, giving thought to 
the position. Your partner’s lead, 
shows, a four-card suit either, 
without' an honour, or headed; 
by the King, or headed by the 
Ace. If’ bis suit has no honour,, 
you lose a trick by covering; if; 
he has led feom the King, it| 
makes no difference what you: 
do. But if be has led from toe: 
Ace,' which means that the' 
declarer has K x, as he has in 
toe actual hand,. it is essential, 
for you to duck and restrict toe 
declarer' to one trick in the suit 
So, instead of sacrificing your 1 
Queen In . an ' unworthy .cause, 
you drop am encouraging eight; 
The ten Wins, and when South' 
plays on/ diamonds,, you take 
your Ace and return the heart 
three.. This allows you to take 
three tricks in the suit and you 
wait to defeat toe contract with" 
your dub -King; * 


r.wfch gives Canlife Unit Trusts a distinct acfvarr - - 
r\ "Th^rp managed bypart of The Canada Uf 
which has been looking afterin vestments for IS 
►■•': And which is currerrtly.mahaging assets in t ■ 
ancfbyersras exceeding £700,000,000. . . v 

. vSo.The Canada Life Unit TrustManagers cat 
upon an invaluable wealth of investment experii^* 
? .covers^ all knov^ mark^ conditw 

And, of course, they have directaccKs to 
. minute information mwurid markets. 

: It ali gp.es taback up.the active, day to day , 
'managenent.theyco.nsider essential to provide. v 
with a sound, long term investment 

ly .-Anditfs all available to you th- 
Canlife UnltTrists- for. income.? 
growth. Asic us tb telf ybUThore. ‘ 
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ottiy Something of a let-down 


or 


Y STUART MARSHALL 

SPARE WHEEL is an em-' Most tyres are now ' tubeless. The * Space 


would be impracticable and, in containers attached to the 
Britain, illegal, because the wheel. MIchelm proposes partly 
regulations forbid the nibring filling its run-flat tyre with 
of radiaT and crosspJy lyres on plastic granules impregnated 
the same axle. with lubricant— which promises 

Goodrich and, more recently, to make tyre changing a messy 
- UniRoyal«JiaVe announced punc- business. 

SXTXS ™Ute Dunlop, which dn- 

Ser the o4d ^ « I, tyre ’ has 

• rounds a penetrating object and t ? r , s ® 1 ]i ,t t0 

• fills up the hole when the object **-^*^1 ** 

was is removed, Bridgestone, the £“2?^ 


A sharp lesson for 
Britain's tabby cats 


up valuable boot space and penetrated by a nail' that they a very small scale, by Opel in double-chambered run-flat tyre - ^ thought 

wei^L -It is usually neg- normaliygoflat saJfely jrhen the' Europe. A few weds ago Fire- similar to the one Goodyear SjlEJ.JS’SS ^, . t ° b ^ made 
. L when a motorist gets a car' is parked, - and not danger- stone came np with the odd ’ introduced 20 years ago and ® tyres per car, 

ure-«na, statistically, .this ously when it is on the move, proposal that both weight and discarded when motorists ™ 1 f ® ar - 
nw once every two years,- -The idea of a .bursa-proof, boot space could be saved by showed a marked reluctance to The cheapest anti-burst de- 
months — h e all too often non-puncturing- pneumatic tyre carrying a “ Tempa-Spare.7 This buy it vice, the “Ro-Safe” system 

his ware tyre is uhder-. is as- old the "tte lyre itself/ is a croswly tyre, smaller in Hldielin; taking a predictably developed by Rubery-Owen and 
ed, illegally worn or both.; Many attempts have been made, section and diameter than the individual line, has evolved a available at National tfyre Ser- 
when Dunlop unveiled its ^ ou Sk none has been so. suo car's four radial tyres. ■ Fire-" run-flat system using a normal vice outlets (owned, piqiiantly, 

al Mobility” burst-proof ces ? fuI ' technically the stone says -the average Ameri- tyre on a special wheel, - but by Dunlop) converts an ordin- 

al car radial four years De ™ v 0- ^ the TLSuA;,: Fire- ran car can be driven dd one refuses to discuss it publicly. It ary .car wheel into something: 
it was bailed as th* has .developed/ a tyre of these undersized tyres at up resmbles the Avon Safety like 'tile Avon Safety Wheel, 

rfould kill off the mar* and remarka hiy similar -4o the to 50 • mph ‘ for ' considerable Wheel, which keeps the hurst The cost Is only £ 15-£20 per car. 

roadside wheel Samrine Denovo, but it id not yet avail- distances. * . Steering . and tyre on the rim buthas ho run- When* tyre goes flat the wheel 
w of the past But inmite aMe ' t ? the rear industry. B. F. braking characteristics are said flat capability. stilt has to he changed. But, if 

5 obvious safety and con- ^ 00 ^ r * c * 1 ^developed a “ Space to -be little changed. Anyone A run-flat tyre has 'to ho a tyr®. blows on the motorway 
nee benefits it has b«»n • avei [ ’ spare wfoch folded up who has driven a large, softly- lubricated internally to prevent at 70 'mph. the driver on “Ro- 
to win acceptance. ' 1Qto half the bulk of a normal sprung American car will. find friction from destroying it in a Safe" should have no trouble 

• • -- spare, assuming its- proper size that believable. few miles. Dunlop lubricates its pulliiqr over to the hard 

present, fewer than 20,000 when inflated ‘by 'a gasfeottle. For a small European - car it Denovo with a fluid held in shoulder. 

. are running, on the Total , • ■ j v : . . . 

lity” tyre, now known ■ as -.'';/ 

Jenovo. It is available in .. 

A sporting taste of things to come 

xtra-cost option. Dunlop's - • 

L“ 3 ' JUDGE of Caa^oharie ^SSSSSSt-ru^ menbof its forebears. The heat- 

rear on the Hillma n H tmter County was very nice about it - tog and ventilation system is 

5*?* h *& th ^ aBlPl positively luxurious byrompari- 

steris financial traumas. Spangled Banner in h& small son- 


sleris financial traumas. Spangled Banner in bis-sinal [ 
Germany, Dunlop has been oak-panelled courthouse he re- 
ing Volkswagen hard to toted a few; D-Day experiences 
t Denovo for the Golf. It 411(1 told us. how much hie liked 
s Fiat will offer it on the- England. The $20 speeding fine 
ilirafiori, first in the British came almost as an apologetic 
:et only but later, if afterthought 
>mer reaction is favourable. meeting with the judge re- 
a i y too suited from three factors: the 

’ « on, , U.S. speed limit .is still a blan- 

e new Rover SD-1, due ior k(ft gg mph; x had 7i on * way 

-uncement in the Spring, travel; and last, and. by no 
have a Denovo option; and means least, I wax'- driving 
rRoyce hopes one day to British Leyland's new’ . TR7 


:: 


. -f i* 


The styling of the TR7— 
which makes it easy to under- 
stand why it was originally 
; code-named “Bullet" — is, to say 
the least, striking. Although I 
cannot say that I was attracted 
by its sweeping bonnet and 
high-tail, when I first saw it, its 
looks, like those of the BL Prin- 


j-Royce hopes one day to British Le viand's near TR7 ■ In tern ally,, the TR7 represents a number of its mid-engined more 

the run-flat tyre bn its sports car Although the new a significant advance over Ley- sports, car rivals its mechanics f u ^ u T* d Le ^ and 

MS1.D. w S »si=g hut stm charming we orthodor front engine rear ib of produemg such an 

■novo's slow commercial at the beginning of I»75-^s l^er range sports cars: the wheel drive. I was- perhaps a ail T ™ u ^„ 

ress is not so much a re- something of a sleep in wolfs MGB to ite open-top and GT little surprised at the lack, of 11 ^Jf 11 f e 

™ u k>>.h At%t K! ciothine rt certainlv bees to be forms, the-TRB, and the smaller technical sophistication of the car ^ available for 

ything SatS d'atoed^or^ driven it well above*^ legal Midget and Spitfire, Although car, rithougirthis is, of 

5^phan«»ed motorine cond£ U-S. limit ~ Ks uncompromismg two-seater reflected in its price. Engine tonnch may be on the 

since** its unvSfing in Powered by a 2 litre version format makes the TR7 arguably noise is well insulated although cards. At somethmg well over 
uanf 1972 Sneed limits of the Dolomite engine which is less. flexible than the MGB GT, passengers are left In no doubt ? lU slot ^ t0 a 

oht^nhmit hv th p nil nri*sit toned down by emission control with its very useful rear door, as to the quality of road mebe- where there are not .many 

f - equipment, performance 4s not the car had enougb boot space surfaces, with a good deal cf rivals, although the fact that rt 

t» accommodate .oegage for bumpmg and screamy comieg ^only -, wo seater may pe off 
» tor fewer accidents due k one would first js>ect two peopie on a three-week through from the tyros. MGB GT * : 

Tow nuts Gallon ins inflation frora a car with 51 * ch holiday. Meanwhile, the ex- Handling was good, and well • 

thJ mol^ in looks - In U.S. form^te .car pauses of flat surface available within the car's performance. TheTR/ certainly represents 
tn w ” ‘hw a claimed top speed^ 107 inside, due to the sharply raked characteristics, while ride — . a departure from the draughty 
^ mph and acceieration^#— 60 windscreen and the shelving based on well chosen spring muscularity of most British Ley- 

ponent that pushes up a around 11 secoxkte./Etow- behind the seats, almost invited rates and long travel suspen- tond sports <ars, but rt Is a 

; showroom price. ever, when it eventinuly .ap- the accumulation of junk. Seat- sioiv— was a very great improve- departure which — with around 

tso. the modem steel belted nmn in the TI.K • rhereiwdll bf> ine is extremely comfortable mxnt Annin thn fnseia with 14.000 sales in 1975 — has hit 


, showroom price. ever, when it eventiuSlSr .ap- the accumulation of junk. Seat- sion~-was a very great improve- departure which— -wth around 

Iso, the modem steel , belted pears to the UJEC there^wU be tog is extremely comfortable ment. Again, the fascia, with 14.000 ^ es in l97o — has hit 

al tyre, which is now widely more power available frma'the with plenty of room for drivers most of the switches arranged Ufo ma ™ . on tile other side of 

d as original equipment. ‘ is 2 litre unit while the runifinred and passengers well over 6 feet in the central console, could the Atlantic. 

...:e puncture resistant than insertion of a V8 engtoe%re- tall. -V only be an improvement over : . . - ' ■ ' ■ ■ 

old fashioned crosspJy tyre: sents a really exkdttog prospect. Although the TR7 looks like the higgledy piggledy arrange- PETER FOSTER 


. BY BEN WRIGHT 

IT WAS ironic that Bob Gilder, 
who thrice failed to qualify, for 
the U.S. PGA tour at the PGA 
school, should win the Phoenix 
Open last week-end at the same 
time that an alternative to some 
of the awful' pressures of the 
present tour set-up were being 
announced. 

Gilder, a 25-year-old from 
Corvallis, Oregon, is a wonder- 
ful example of the new breed 
of young golfing lion whose 
courage, perseverance, and 
belief in his ability has sus- 
tained him through two-aud-a- 
half struggling years to support 
a wife and child. His efforts to 
do so by travelling unsponiored 
around the world to gain com- 
petitive experience have, thus 
brutally exposed the pathetic- 
ally casual domestic floundering 
of most of his British counter- 
parts, who ' are tabby cats by 
comparison. 

£h late 1974,. Gilder’s victory 
in the New Zealand Open gave 
him a precious exemption from 
qualifying for the 1975 Open 
Championship at Carnoustie. 
Gilder did not manage 
a ' first victory in Britain 
and Europe, but be earned 
£4.945.89 and 21st place to our 
order of merit, one of 11 foreign 
visitors in the top 25. I remem- 
ber watching Gilder, carrying 
his own clubs in a Sunday bag. 
and coincidentally wearing the 
same brown clothes he wore at 
Phoenix Country Club last 
Sunday, giving the eventual 
winner, Eddie Polland, a con- 
siderable fright to their quarter- 
final clash at Lindrick .to the 
Son Alliance match-play cham- 
pionship, and Gilder’s name 
went into the notebook then as 
a youngster of promise with a 
distinctly sound, solid swing. 

But his sudden, emergence 
last week-end in exalted com- 
pany was nothing short of 
sensational. Gilder's first 
appearance on the tour after 
tying for eighth place at the 
autumn school in Florida was. to 
say the least, undistinguished. 
Two rounds of 75 in the NBC 
Tucson Opefl caused him to miss 
the cut by five strokes,, but a 
sponsor’s invitation to the 
Phoenix Open was forthcoming 
because Gilder had starred to 
the neighbourhood as a student 
at Arizona State University. 

His subsequent performance 
was almost flawless- Gilder 
opened his first round with an 


eagle three, but the way he out- 
played Lee Trevino and 1975 
“Rookie of the Year" Roger 
-Maltbie in the third round on 
Saturday — he scored 55 to his 
partners’ 68 and 70 respectively 
—and again on Sunday when 
playing in the group to front of 
them to coast to by two shots’ 
with the icy calm of a veteran, 
augurs extremely well for the 
future. 

The new system announced by 
PGA tour commissioner Deane 
Beman Is an excellent one, 
primarily involving promotion 
and relegation every two months 
to and from a sort of super- 
league of 140 players exempt 
from qualifying. If accepted, the 
plan will be put into operation 
on January 1, 1978, when the 
leading 132 money-winners of 
1977 will he joined by the eight 
leaders from the first of five 
separate yearly series of four 
tournaments open to all, which 
will comprise the “ second tour.” 

At the end of January. March, 
May. July and September, per- 
formances for the previous 12 
months will be reviewed and 
eight players will be promoted 
and relegated on each occasion. 
The lucky eight would gain 
exemption from this review for 
a year, while those relegated 
could bounce straight back two 
months later by virtue of their 
performances in the following 
second tour series. 

Substantial prize money will 
be available at the latter tourna- 
ments, promotion from which 
will . be the only means 
of reaching the PGA tour 
proper. If qualifying for the 
second tour becomes necessary 
golfers relegated will be exempt 
from this for the following 
series, as will the leading 50 
plpyers from the previous 
second tour series. Hopefully 
Monday qualifying may no 
longer he necessary, and 
certainly the dreaded schools 
will disappear. Both have 
broken their unfair share of 
hearts, the former having 
claimed as one of its most 
notable British victims last 
week's splendid winner in South 
Africa, Peter Townsend. ' One 
hopes Peter is finally about to 
realise the exciting promise he 
showed as a schoolboy and 
Walker Cup player but only on 
regrettably isolated occasions'as 
a professional. 


Last year my producer- 
director at CBS TV. Frank 
Chirkinian, put together a short 
film' about Monday qualifying 
that had no- commentary except 
the vocal refrain from .the pop 
song “All the Sad Young Men ” 
sou] fully rendered by Roberta 
Flack, a miniature masterpiece 
that caught perfectly the heart- 
breaking futility of it all. If 
Bern aii’s new plan is accepted at 
a second meeting of players this 
week during the Bing Crosby 
tournament in California, as it 
should be. the door to fame and 
fortune will be open to all young 
professionals the world over. 
The travelling expenses involved 
to playing on the second tour 
wil also be minimised by stag- 
ing each series in localised areas 
so that youngsters will not be 
forced to fly or drive vast dis- 
tances every week— another i 
frequently distressing aspect of ' 
the tour as it stands. 

Current British and Irish 
Ryder Cup players will still he 
allowed exemption tor three 
PGA tour tournaments in each 
calendar year, but that fact is 
of little consequence compared 
to the opportunities the second 
tour will offer the young. The 
absence of the school will also 
benefit the likes of Maurice 
Bembridge and Norman Wood, 
who have demonstrated the 
character and determination to 
try their luck abroad when 
serious competition is nnava li- 
able to Britain. Bembridge 
made rather a mess of his effort 
to pass the Autumn U.S. PGA t 
school examination, yet in his 
three exempt American tourna- 
ment appearances in 1975 
managed to make more money 
than Jackbn earned in the year. 

However, I am not alone in 
believing that Jacklin is at last 
on his way back- I was amazed 
at the large number of well- 
known American professionals 
who put forward this, view in 
Phoenix. Jack! to changed the 
shafts of his new “ Ping ,r clubs 
—also used by Gilder— after his 
failure in Tucson: but the im- 
portant difference is the rhythm 
and solidity in his swing that 
has been noticeably absent of 
late, and, even more important, 
a solidity of mental attitude 
that is most encouraging to his 
unashamed admirers. 
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^ERA & BALLET 
COLISEUM. " ioi-ns- 3167). 

ENGLISH NATIONAL OPERA 

TonlpW 4.30 Twinaot v>m Cod>: 
Toe. 6 Thur. 7.30 Ll I* 

Wf). a.'fri.' 7.30 Thn- Mory Wkhm. 

CO VENT GARDEN. 1°®®. 

• THE ROYAL OPERA 
Today 2 & W*d. 7 U wm dl Hbw«- 
Tiw. a Frt. 7.30 La Bohntne: Thw. 7.M 
Banvaouto -CHUnl: 5e»B avail. Today 2. 

Wed, & Thur. 

- THE ROVAL BALLET s 
T omsht 7.30 Lei BRhej. P«t- 

ruahka; Man. 7-30 Sww L»ke. 

SADLER'S WELLS TH- ROMbtrV An. 

Riffi.' ’am s&s 

oS^E?n«L*Emr SULLIVAN. Totev. 


/ - THEATRES ! 

ADELPHI THEATRE. 01-836 ^11 

EW V,^°N.A M * t " W - Thl S^-°°- 

. M ™ N £ts 

• - • A urru NIGHT MUSIC 
Play* »nd MaydM^waPd— - 
BEST MUSICAL OF 1975. 

' Seats aajjlbjl lor MatlwW 1 lodey. _ j 
ALBERT. 830 3878. Repertoire Season. 
Today at 4A3- Ttiuri. f Fn. M B. 

1 PAU unxjSmewn vy phifablei™ 
-AN BWH^NG^EVCTIING." P««h. 

DOROTHY TUTlN TJASJtu VN ra 

'■TJSE&m the j “M? n “ 

“ AN . ECSTATIC E VENING." 5. Tel. 
ALDWYoT 838 i«L Inf. 83C 33312. 

SfMfceio^re >c«imiv. 

piw Tiir- ' 7343. OMID Thlff. _2-0 
Henr* IV "Part 1. W . Wed . 7 -30. 

OpeiN! Thur- 7.0 HwvIV Part*. 

B SC alia M ROtlNDHOUSE — - a** R- 
AMBASSADORS. 836 1171. 

M ‘“- SSy^-a wnbmg'. 83 

'aajsgjgjSBSTi *yg.‘g&. i 

APOLLO THEATRE^- *“ 3 j 

: " • ^ a ^n w a’vTkoSSrn* 5 

iwninii Standard Dmnti Award, , 
R'No'^SrNDTireGARDEN Today S.30. 
To. Th. 8-1 S; TABLE “U 1 "'® ™_ 

“va-ss ifft» wvi j; 

gaffgfeaM ETSi 

•' “““in* QUEEN 0I1 DANNIELLA 

COMEDY. MQ 2578. E*o*. 8.00. Sal- 

k Tn s 30 . Mats. Th. 3, U*t 2 weeks. 
FRANCI5 1.IICH AMANDA 
MATTHEWS LAWSaNBABB I E 

itfe&tmssp n ■•'t : 

. -kiferveice-'t dlrw-Uon . hy i 

IS SUCH FUN "' Evq. N ew s. 

CRITERION- - 930 321^. BnV>25- 

mm TJtort., Sal. SD. Season ex teodeo. 
¥2? StMmird'S ROSENCPAWT Z. AN D 
GUH.DENSTVBN ARE KM.- < 
reco wniend It to anyone. Fin. T i mes. 

DRURY LANE. W -836 81 08. 

7 WSSS^M\f m 2J0, 

“M ICHAEL^CWW^^WWPPING 

: A TREAT. Sunday Express. 

piHUfWL 8243. Ewnlnm 8.00. 

*Frt., Sit. 6.15 ;nd O.OQ. 

PHI CALCUTTA! 

NOW IN. IT? ittVEAR 
"Areathtaklnglv £' 3S - 

. ‘*Thc. NodltY IF Sttmntea. P- Tel-- _ 

DUKE OV YORK’S- 836 51Z2. JjlOn.Ul 
Th. a. Frl.'ahd'SaL 5.50 lid 830 oJn. 

LWLIE PHILLIPS. ROY KINNEAR 
Taw ot . the, fwinl ot. we ij^gf. the^BrjMsh 

CtMB m m m btlfltlf 60<M tll/Cfc Wtf telt 

ROGER'S LAST STAND 

FOWUINE. 836 2238. Red. P rUx Prevs. 

■ Fri-TjanT M First ntoht Fet). 3. 

THE LAOYOR TIGPt 

GARRICK. 01-836 *601. S nrt; 8.1S. 

Mat. Wed. 3*00- Sat, 6.00 8.*0. 

RICHARD SPIERS “MareglMN. - Gdn. 
ABSENT FRIENDS 

'•■ALAN AYCKBOURN’S FINEST 
FUNNIEST PLAY." H. Hafaion. S- Tdw«e. 
GLOBE.V 01-437 1S8Z. Enenlnos -7JOI 

rmtt ******* - 

jilDI ian . 

DENCH MCKELLEN , 

ANNA C AIDER- MARSHALL « 
"too TRUE TO M GOOD 
•• .hy Barnard Shaw, . • 


| THEATRES 

GREENWICH. 858 7755. Prey. Mon. i 
8.0. Open* Tun. -7.0. Sobs. 8-0. Mat. | 
Sat. 2-30. VWIen Merchan t. Co nstance 
Chapman In LOVE’S OLD SWEET SONG. 
HAY MARKET. 930 9832. Evenlmm B.D. 
Mat. Wed. 2.30. Sat. 541 and 8.15. 
Edward Woodward Gerald Ing Met wan. 
Jennie Linden. Edward ■ HardwRke 
In Frederick Lonsdale’s 
ON APPROVAL . 

”Y«HI should rush to Mt IL" Dly. Tel. 
"It got my approval,'’ Evg. News. 
'■An evening of comic deHaht,’* 
Harold Hobson. Sunday , Times. 
HER MAJESTY'S. 930 6806. Bros. 8. 
Mats. Wed. 2.30. Sats. 3.45 ~B> 8.30 
Hie New Hit African Musical 
k 1PI TOM 81 

■PULSATING MUSICAL. 1 tTO- News. 
"Pie huge cast .Is s u perb.* S.' Times. 
KING'S ROAD THEATRE. • 3sT~74U. 
Mon. to Th. 9.0. Frl.. S at 7.30. 8. JO. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR" 
Evening Standard Drama Award, 
.LYRIC REPERTORY. 01-437 3686. 

I . Todav 5.0 A S.30. Mon.. Toes.. WctL 
0.0. Matinee Wed. 3.0. 

JOAN PLOWRIGHT, HELEN I4IRREN, 
JOHN MOPFATT. FRA NK 'GR IMES 
THE BED BEFORE YESTERDAY 
Thur. Jan. 29 to Wed. Feb. 4 
j THE SEA GULL' 

MERMAID. 248 7656. Food 248 2835. j 
. Em. 8.15. Mat. FH_ Sat. US < 
. RICHARD BECKIN5ALE If* 
•■side-spUrtlnalv funny." D. Mall, In 
FUNNY PECULIAR 

An outrageoo* new comedy by Mike 
Stott. "The audlanco rocked ft roared.” 
D. Tel- " H'lartously successful — a truly 
Inrigoratlno. very funny- exerting," FT. 
*’ Triumphant,"' Times. 

NEW LONDON. _ 01-405 0072. 

Last pert*, today at 2.0 ami 50. 
SPIKE MMXfGAN. BERNARD MILES 
In The Mermaid Theatre's 
A ward- whirring Production of 
TREASURE ISLAND 

NEW LONDON-- 01-405 0072 

Tonight at B.30. Jar. 31 ft frt. 7 at 8A 
. . BRUCE FORSYTH . 

In hrs own one-oiao laughter show. 


THEATRES 

SHAFTESBURY. 836 6596. Eros. 7.30. 
Maunee Wed- sat. 3-00. 

ARTHUR LOWE 

JOHN LE MESURIER. CUVE DUNN In 
DAMS ARMY 

” Funny and touching . . . tool artistic 

success." Sunday Times. 

. SHAW. 01-388 1394. Red. price pre*. 
Tonight 7 JO. CAJI seats £1.00> 
Opens Monday at 7.0. Subs. 7 JO 
J. P. Denleavy's 

THE GINGER MAN 

STRAND. 836 2850. Enroktgs 8.00- 
Metl. Thun. 3.00. Sats. S.30 and 8-30. 
Doris Hare, McDonald Hobley. 
Arthur Howard. Barry McGlon- 
NO SEX PLEASE. WE RE BRITISH 
Directed. by Allan Darts. 
LONDON’S LONGEST LAUGH. 5th YEAR 
TALK OF THE TOWN. 01-734 SOST. 
From 8.15. Dining and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
and k 11 PJn. 

DIANE SOLOMON 

THEATRE ROYAL STRATFORD, E.1S- 
01-534 0310 Lst Prfs. Tddav 2 ft 8. 
" Peter Bay Ills bastrtde* the stage- like 
a genial colossus. E.N. 
NICKLEBY AND- ME-! 

New Dickens Musical 
' tor all the family. 

VAUDEVILLE. 836 9988. Evgs. at 8.00. 
Mats. Toes. 2A5- Sat. 5 and 8. ■ 
Margaret LOCKWOOD 
Paul DANEMAK and Berete INGHAM 
DOUBLE EDGE 

*• IT IS FAR AND AWAY THE BEST 
THRILLER IN TOWN.” Punch. 
VICTORIA PALACC 834 1317. 

Eros. 8 DO. Wed- sat. 6.00 and 8.45. 
mike-yarwood 
BOOK NOW— must end Fat. 28. 
Special reductions and concessions 
— aooiy’BoK OMce. 

mCMBLEY BMR POOL. 902 1234. 

Mon. to Frl. 7 AS. Mats. Wed. and 
. Thun., at 3. Sats. at 2-0. 5.0 and 8.0 
MUSICAL SPECTACULAR ON ICE 
I DICK WHITTINGTON 

Children and OAPs half-price except Sats. 
Ample parking. Pay at doors. 


CINEMAS 

PRINCE CHARLES, Lcic. Sq.~~437 8181. 
2nd Grcac Year 
EMMANUELLK 1 X 1 

Sen. Perh. Dally (Inc. Sun.) 2.45. 5.15. 
9.00. Late Show Frl. A Sac HAS. Seats 

a 00 tap 1 o_ Licensed B a r, 

RITZ, Leicester So. 437 1234. 3 DAYS 

OF THE CONDOR f AA}. Progs. Dally 

1A5, 3.50. 6.10. 8.30. 

SCENE 1, 2. 3. A, UMc. 5a. tWardour 

St.). 43B 4470. 

SCENE 1. Cort. DIv. 12J0. Lte. Show 
Fri. A Sat. 11.45. Ken Russell's Usxt- 
omanla IX). Progs. 12-30. 2.20. 4.45. 
7.05, 9.25. Lte. Show Frl. ft Sat. 11.45. 
SCENE 2. 2nd Year. The Exorcist (XI. 
Directed by William Frladkln. Sep. Peris. 
DIv. 1-2 JO. 3.00. €.15. gj)D. Late Show 

I FrL ft Sat. 11.30. 

! SCENE 3. Thn T w ri n g Inprno lAJ. Scp, 
Peril. Oly. 2.00. 5.20, 8.40. Lte. Show 
| Fri. ft Sat. 11.45. 

j SnUTL' Conk. DIvTlTOiorLrerSISwT’F. 

6 Sat. 12.00. Ken Ru&iall's Tommy 
I f AA). PTOOS. 1-00. 3.45. 6 JO, 9.15. 

I Late Show Frl. ft Sat. 12.00. 

j WARMER WEST “ EN D~C* recite?" "Suiwrr. 

. Tel.: «W 0791 ... 

1. THE COUNSELLOR (X). Sep. progs- 
2 JO. 5.30. 8 JO. Lab show Sat. 1 1 p.m. 

2. BARKY LYNDON (A), a him bv 
STANLEY KUBRICK tttrrlng RYAN 
O’NEAL. MAR ISA BEK EN SON. Sep. 
proa*. Oly. 2.15. 7.30.' Late Show Sat. 
11.00 p.m. All seats may be booked. 

3. THE 8-WHEEL BEAST (X). fttP.’ 
proas. 2-30. 5 JO, S.30- Late show Sat 
11 .1 0 P.m. (Sub-titled.) 

4. AL PACINO In DOG DAY AFTER- 
NOON (X). Cont. progs. 2.1S. 5.00. 
7.50. Late show Fri. ft Sat. n.QO pm. 
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Artist’s viewpoint 


PLANT AND 
MACHINERY 


OLD VIC. 
928 7616. 


THE NATIONAL THEATRE 
Today at 2.J5. Tonight 


Mon. ft Tue*. at 7J0: 
PHAEDRA BfelTANNICA 
by Tony HarrHon 
■after Racine’s Pb**» 

Wed. at 7. Thur*. -gf 2! . 
HAMLET 

Thur*. at 8: HAPPY DAYS 
Some seat* held tor. 'sal* 
day d performance from 10 am,- A 
PALACE. 437 8834. Mon. to Th. 8.00. 
Fri- sat 6.0 and-6-40 
JESUS CHRIST SUPERSTAR 
PALLADIUM. 01-427 7373. Evas. 7.38. 

ftfata. Wed™ .There.. Sat 2.45. 

LULU. RON MOODY. RACHEL' GURNEY 
In PETER PAN 

PALLADIUM. - . 1 01-437 7373. 

■ Open* February 2 for 2 weeks.' 

. .. .--.SHIRLEY. ... 

MadLAINE 

Bon Office now open. { 

PHOENIX THEATRE?! ' SEASON 1976. I 
Evenings Mutlnees. J h. ^Sat. 241.. | 

Hudson. _ Browse ■> 
•• I DOl 1 DO! ** . 

For 8 we ek * only. ■ Tel. Ol-Bftfi 861-1 .] 

PICCADILLY. ;l ” ' ' 437 4506. J 

Mon.-Thoc 500. Fri- Sat. 63)0. 8.40. ' 
KWA ZULU 

' ” Probably the most compulsively *nlgy- 
aMe -musical show, in London." F.T. 
“A loygas octaHon Indeed.'' a»n . exp. 
QUEEN’S.- 01-734. 1166. . EveniCRS 8 - 00 . 
Mat. Thur. 3.00-, «*»«. 5.30 and 3,30. 
ALAN'BATEC tp - 
OTHERWISE ENGAGED • ’ 

A paw Play by SIMON GRAY 
Directed by HAROLD PINTER 
RAYMOND REVUE BAR THEATRE. 734 

1563- <7- 9, PJH. Hie. Sunday). 

PAUL feAYMONO OTOMAtt 
THP mrertVA'. 

OP EROTICA 7B, 


Red. price* preys: NOW! Open* jan. 26. 
at 7.0. Subs. 8.0. Sat. BAS and 9.0 
PAUL RAYMOND presents 
Britain's No 4 S-a Symbol 
FIONA RICHMOND In 
• COME INTO MY BED 

WINDMILL THEATRE. ~ 437 6312 

PAUL RAYMOND presents 
LETT'S «3tr LAID 

Twice Nlgbtlv at 7.00 and 6.00 

2nd SENSATIONAL YEA R 

WYNDHAM'S. , _ . 836 3028. 

Last oerfs Today 5.0 ft 8.0 pm; 
JOHN GIELGUD. RALPH RICHARDSON 
National Theatre Production 
HARObO -PINTER'S 
NO MA N’S LAMP 
Directed bY PETER HALL 
Great acting at Its highest pitch. - ’ E.N. 

Toe. next at 8. Wetf. at 7. 

Sote - •TTM&Y^ai* 1 a , ?‘ : 

COMEDIANS 

By Trevor Gri ditto, r The most exciting 

play m London,” Sundey Times. 

YOUNG VIC (by Old Vlcl 928 5363. 
Today 5 and 8.15 MACBETH. - 


EXCELLENT CHOICE 01 diesel Forte Utl 
Tracks. Year* ranging 1970-1973. 
Capacity 4.000 ibs to 10.000 lbs> 
pr, eumjuc 1 1 res. Perfci-s engines. Chuir 
01 3C. We also have In stock 60 
trucks an leading makes, electric, gas 
no diesel. Also, one 25 ton side 
loader 2500 -senes: All above stock 
in ■, now room tonariion ana ready lor 
•Immediate dHiverv. All Stock must be 
cleared Irrespective « cost. Open to 
hny reasonable oHerj oa any individual 
truck or complete ttotk. Photographs, 
litis sent on reouest. Birmingham Fork 
LOT Truck Ltd- 4-8 Hams Road. Bh-- 
mlSaham. 88 1DU. Tel. 021.327 
SPJ4.5. Tetev *3705? . 


PERSONAL 


EMTON HALL Health Centre. Godaiming, 
has appointed Mr. Peter Uef. late of 
Chanfpnevs. Trlng. ■t_Princltrie. . Teln- 
phone Worm ley <042-B7gj 2233 . 

NEW gas sink heater £24 me. VAT. 
Modern cookers, fire* ft water heaters 
reoulrefl. Crane. 77 StreatMun Hill. 
S.W.Z. 01-674 9911. 


I REGENT. 323 *707. Ejnmtams 8 JO. 
Fri. and Sat. at 7.00 end 9.16. 

2od YEAR OF SENSATIONAL ' 
STAGE SHOW OF THE '70*. • ’ 

LET MY. PEOPLE COME - 
■ AN ADULT MUSICAL s 
Never a d“H m pm e-ri." E««*in* News.' 
T OO UGaats helfl for hB at doqr. ' 

ROUND HOUSE. 267 2564. Cvgs. 8.0. 
Thw. s«rt Sat. S and 8.30. R«C present s 
THE IK directed bv JP*W Brook. 
’•DOWNSTAIRS ’’—HAMLET. _ Previews 
. Eros, at 7 JO. MAN IS MAN Preriew i 
from Tues. at 7.30 p.m. 

ROYAL COURT ' ' 730 1743. 

COUN BLAKELY | n - - 
JUDGEMENT . 

• by BARRY COLLINS 
A National Thej»ro ProdKUon 
-• Dfreoad by PETER hall 
"A play vow must not miss." m*1L 
Eros, « 8.- Seats £1.50. 

. Unt'J Jan. 11. fNo Peri. Jaa. zLi 

~—= — -r I 

ST MARTIN’S. 836 1443. Ereninos B.OO. 

. Mats- Tow at 2-45 and Sat. 3.00. 8.00. 
AGATHA CHfHSTIE’S - 
■ THE MOUSETRAP 

world’s longettreyer nm. 34rii YEAR. 

SAVOY. 036 0888. Ewnnws m. 8-00- 
Mats. Wed- ' at _2 JO , and Sat 5.00. 
Barbara MUU.EN and Derek BOND 
M AGATHA CHRISTIE'S 

. MURDER AT THE VICAIIAU . 


eat 

Ved- at _ 
ra MLRJLE 
m AG ATI- 

1RDEH AT 


.Evening, m. 8-00.1 
and Sit.. 5.00. J- 


C ENEMAS 

ABC 1 ft 2 SHAFTESBURY AVE. ' 836 
8861. Sen. Peris. ALL SCATS BKBLE. 1 
1? BARRY LYNDON (Al. Wk. ft Sun;. 
2J3. 7J5. Late show Tonight 1,.3S. - 
2 ; -THE SUNSHINE BOYS (A). Wk. ft 

Sun: 2.00. S.30. 8J0. I 

CURZON. C arson St- W.l. 4 99 3737. I 
Peter Falk, Gena Rowlands In John j 
CassaveteS^E A.WIHIAM UNDER THE', 

INFLUENCE fAA). Film 2^48. 3 JO. 8.15 - 1 

Late Sat. 11 o.m. " Cassavetes's most \ 
Important movie to date.. Sunday Tele- 
grapb. "Gena Rowlands'* performance 
Is worthy of an-Oaear,*' Dally Eapress. 
EMPIRE. Leiceste r, Squ are. _ . 437 12M. , 
THE BAWDY ADVENTURES OF TOM . 
JONES DO. Progs. Daily UQ. 5J». ! 
- 8 JO. Sep. Peris. All seats bookable. , 
No phone booking*. ^ 

LEICESTER SOUAItT THEATRE. 930 5752 
THERBTURN OF THE MNK PANTHER 
01 ). Cant. pTOSS.Mon.-Ffi. 1 . 00 . 3.00. 
5J5, 8 . 10 . Sat. 1 ZJD. 3,00. 5J5- 8 . 10 . 
Sun. 3.00. 5J5. 8.10 Circle seats may 

be booked • 

OOEOPL Leicester Semre! 930 6 iii- 
CNprifW Brenvdit in Alistair Maetonn’s 
BREAK HEART PAB i IA». Cat*. DTOg*. 
WK. 1 . 00 . 3J20.-UO.' 8 .R 8 . Sen'. 3 JO. 
SA5. 3 JO. Ute aheyr Fri. ft 5aL 11.45. 
pwnk, M’VDUriM. 920 2738-277J. 
Dustin Hoffman “ LENNY ** (XI. Sen. 
prnes. WK. 2J». 5.15. 8J0. Sun. 4.30. 
8.30. Late show Fri. and Sax. 11AS. 
.ah seat s may booked . 

onEOhL. Marble Arch.- - . >723 3011-2. 

GREAT EXPECTATIONS rui. Sep. pram. 
Wk. 12 AS, 4 AS- 8 JW. Sun. 4.15. 
8.00. La«- Show Fri. ft Sat. HAS. All 
teats may be Hooked. . j 

PLAZA t ft i Regan St. S.W. 1 . 839 [ 
5434. S«. .Peril. All seats bookable. 
bom once 1 1 ajn. -to 7 pjn. mot Sum J. 
No oh one boakbros. 

1. JAWS iA>. DsUyr let peri. 1.00, 
2 nd peri. 3.30. 3rd perL 6 .O 0 . 4th »rt. 

8 JO. Late, night show Fri. A Sat- .11.15. 
2 - JAWS (A). DMIyt- Jat Bert. 2.00. 
2nd nerf. -A JO. 3rd *erf. 74)0. dth peri. 

B JO. L*» NMBrt Shnhf Frl, ft SM.12J5. 


CLASSIFIED 

ADVERTISING 

RATES 

Pel- 

Smale 

column 

centimetre 

Appointments £&00 

Industrial and Business 

Property £9.60 

Residential Property ... £9.00 
Business Opportunities £1X00 

Educational £9.00 

Motors £9-00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments Ik Three single column' 
centimetres. . 

Larger advertisements are 
only accepted in multiples of 
whole ' centimetres. 

Premium positions available 
. — rates on request Write 
to; Classified Advertisemwt 
Department, Financial Times, 
10, Cannon Street EC4P 4BY. 


BY LEONARD BARDEN 

■' GOOD RESULTS by young 
players nowadays mean nothing 
special. Chess strategy and 
correct techniques are so well 
publicised that the game in 
some ways has become no more 
difficult than a branch of 
mathematics. What really 
matters is whether a player can 
show imagination, artistry, and 
n.oye! ideas. These qualities 
cannot be learnt or taught, and 
few have them. You may have 
some strong young players, but 
how many of them are com- \ 
parable to Mikhail Tal or even 
to Ljubajevic or Plamnc?" 

The above- is the gist of the 
views volubly' expressed by tbe : 
great Russian master David 
Bronstein during -an interval of : 
the ' Hastings international 
earlier this month. 

Some of .the routine and 
stereotyped play at Hastings sup- 
ported Bronstein's arguments. 
At 51, be still follows Iris own 
principles and brings in original 
and offbeat twists to his games. 
He did well at Hastings and, for 
an example of how he can bring 
an artist's touch to chess 
strategy, this week's game shows 
the longterm gambit he pro- 
duced to defeat one of the lead- 
ing younger grandmasters to the 
recent USSR championship. 

White: D. Bronstein. Black: 
A. Belyavsky/Caro-Kann Defence 
(USSR championship, 1975). 

The opening moves were 1 
P-K4, P-QB3: 2 P-Q4. P-Q4; 

3 N-QB3, PxP; 4 NxP, B-B4; 

5 N-B5. ' 

Bobby Fischer also liked this 
change from the routine 5 N-N3, 
bat there have been few other 
grandmaster supporters. Black's 
best reply ■ is probably 
5 ... P-QNS. 

5 .. Q-N3: 6 P-KN4. B-N3; 

7 P-KB4, P-KS: .8 Q-K2, B-K2; 

9 P-KR4, P-KR4; ID P-B5! PxP: . 
11 P-N5. 

Bronstein's : gambit -aims at 
establishing . a blockade on the : 
black squares and especially lvB4, \ 
and. paradoxically tor the player , 
a pawn down, at simplifying into , 
the endgame. For although Black 
has a 4-2 pawn majority on tbe 
king's side, the pawns are fixed 
op white squares where they hem 
in Black’s own bishop. On the 
other flank, Wfiite’s*43 majority 
is mobile and thus a real striking 
force. 

11.. .N-Q2; 1 2 N-m, OB2; 13 

N-R3, 0-0-0; 14 B-B4, B-Q3; 15 
Q-R2, . • 

"Over-protecting the blockade 
square " was how Nimzovitch, the 
pioneer of blockade strategy, 
described ' such manoeuvres. 
White will only allow black 
square : piece exchanges when 
they maintain his hold on KB4. 
In the next few moves. Bronstein 
gains ground by reaching the 
desired endgame while keeping 
up the blockade. 

15.. .N-B1- 16 0-0-0. N-K3; 17 . 
BxB. BxB: IS B-B4. N-K2; 19 I 
N-B4, NxN: 20 QxN, Rf3)-Ql: J 
21 QxQ eh., KxQ; 22 P-B3, KR-K1; 


23 N-B5, N-Bl; 24 N-Q3, N-Q3; 
25 B-N3, R-K6.- 

. Black has created some active 
play with his rooks on the open 
file, but be is in effect a piece 
down because of the blockaded 
bishop. You need patience to be 
a successful blockader; Bronstein 
now manoeuvres back and forth 
until the opportunity comes to 
swap off all the rooks and 
mobilise nis queen's side pawn 
majority. 

26.. JV-B4. QR-K1; 27 KR-N1. 
R(l)-K2: 28 QR-B1, N-K5; 29 
B-Ql, K-Q;s; 30 B-B3. P-B4: 31 
PxP ch.. KsP; 32 N-N2, R-Q6; 33 
N-B4. R-Ql; 34 R-Ql! R(2)-Q2; 
35 RxR. RxR: 36 R-Ql, RxR ch.: 
37 KxR. N-Q3; 3S K-B2. P-R4: 
39 P-R4, K-N3; 40 K-Q3, K-B2; 
41 K-Q4. N-Bl; 42 P-QN41 

The decisive advance; for prac- 
tical purposes it is White and not 
Black who is a pawn up. 

42.. . PxP: 43 PxP, N-K2; 44 
P-R5. P-BS; 45 PxP. PxP: 46 K-B5, 
R-B2; 47 P-N5, K-Bl; 4S P-N6. 
Resigns. White's pieces invade 
the king’s side and pick up the 
isolated pawns. 

POSITION NO. 98 
HACK (4 m) 




Ka. 


..va r c:i 


WIUEC4 nan) 

Taimanov v. Kestler, European 
team championship 1965. Black 
(to movej allowed a draw by 
perpetual check with 1 . . . K-N3: 
2 Q-N8 ch, K-R3; 3 Q-B8 ch 
because he calculated that the 
winning attempt 1 . . . K-N4 
would lose. Was he right? 

PROBLEM NO. 9S 
BLACK (7 wo) 


111 


58 d 


n m 


i MjaaBC 

WHITE (7 ran) 

While mates in two moves, 
against any defence (by N. 
Nelson, Good 'Companions 1916). 
Solutions Page 2 
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Rocky Mountain low down ... I A year to make more of roses 


BY ARTHUR SANDLES 

THAT THE sixth step of }.he 
stairway leading up *o City Hall 
in Denver, Colorado is exactly 
one mile above sea level is a 
pretty meaningless fact until 
you lay to dash up some stairs 
or run for a bus— and tfien it 
tells. But above Denver, 
stretching for vast distances to- 
wards the Pacific coastline He 
lands which are even higher — 
the Rockies, an area of great 
beauty and occasional desola- 
tion. This remarkable range of 
mountains, which start In New 
Mexico and continue on up into 
Canada's Yukon, conjures up a 
variety of images in- the Euro- 
pean mind, images of cowboys* 
hill-folk, aspen and pine, 
grizzlies and Walt Disney wiki- , 
life. 

Some of' the images are 
accurate, but Denver itself is 
not the world's prettiest town. . 
It has a sort of half-hearted 
charm, and yet appears to have ' 
developed an inferiority j 
complex over the years thanks ; 
to competition with the rival ; 
attractions of the fertile plains 
which lie to the east, and the 
Rockies, under whose shadow , 
it crouches. Denver is the sort 
or city you pass through and 
cannot really remember. ; 

The same is certainly not trud ; 
of the mountains themselves. ; 
After a few days the most , 
hardened city sophisticate 
cannot but stop and wonder | 
occasionally that all his ; 
cynicism might be wrong, and ( 
perhaps Mr. Disney was right. ; 
You almost expect Snow White - 
to wander out of some valley 
leading her merry band of gold- | 
diggers. . 

In fact you are more likely J 
to fall across one of the latter 
day jet-setters.. like President ' 
Ford (or perhaps he would fall ; 
across you). Mr. Ford makes his ‘ 
retreat to Vail, a relatively 
short drive from Denver itself, * 
for part of the winter each year, i 
The President is attracted by > 
the very thing which has kept J 
the Rockies under-populated for 1 
ail these years — snow. The 1 
Rockies have some of .the best < 
ski terrain in the world, a fact £ 
which has already sent the con- < 
versationists into panic as the i 
ski resorts blast their trails 1 
through mountain greenery and 
also one which is beginning to ■ 
penetrate the minds of Euro- 
pean skiers who are finding 
their own slopes a little too e 
crowded for comfort these days, c 

The two obvious basic ques- u 


tious about North American 
skiing, at resorts which start as 
far south as Taos not far from 
the Mexican border and end 
north of Banff, are: Is it better 
than in Europe* and is it expen- 
sive? Unfortunately ' there are 
no simple answers. - 

The resorts themselves often 
produce striking differences 
when . compared with their 
European counterparts. The 
snow appears to be more reli- 
able for longer, the lift systems 
seem better organised, and the 
people more amiable: but at the 
same time the terrain often 
lacks the interest of the better 
European centres, the resorts 
themselves are frequently 
scattered and soul-] ess. and the 
mood can be antiseptic. 

In some of the resorts the 
developers have done their best, 
Vail and Aspen can both pro- 
duce village atmospheres in 
peak season, but don't go to the 
Rockies looking for wild aprds 
sfei These days you have to 
take your fun with you. I have 
rarely had better days sluing 
than in the Rockies, but rarely 
worse nights. 

Price for price the Rockies 
compare very favourably with 
Europe* even allowing for the 
recent rapid rise in the value of 
the dollar. A reasonable room 
with breakfast and perhaps one 
other meal will cost you from 
around £60-£70 a week (pro- 
vided you buy a package), and 
sometimes that will include 
your lift passes. The real cost 
comes in getting there. The 
cheapest direct schedule fares 
are Advance Passenger Excur- 
sion tickets (you have to book 
60 days ahead, but there should 
be some snow left), which cost 
£220-40. The normal fare is 
£350.80 return- 

To Calgary the lowest fare is 
again an Apex version, at 
£155.90, while the normal 
return cost is £318.80. There 
are a variety of fares to both 
Denver and Calgary in between 
the extremes, but they will 
depend on how long you are 
staying. Janies Vance Travel 
offer packages to the Canadian 
resorts or. if you don't mind a 
little administrative work, it 
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Banff Springs Hotel in Alberta’s ski country, the Canadian Rockies. 


BY A. G. L. HELLYER 

THIS YEAR the Royal National 
Rose Society will be one 
hundred years old. The precise 
date of the birthday is Decem- 
ber 7, for that was the day in 
1876 when ' the Rev. H. Holly- 
wood. D’Ombrain 'who, only a 
short whilfe before, had founded 
the Horticultural : Ciub, called a 
meeting to consider the idea of 
forming a -national rose society. 
The chairman was another 
clergyman who -was to become 
even more famous than 
D'Ombrain, S- Reynolds Hole, 
better known . as Dean Hole. . 

The : suggestion was unani- 
mously approved. D'Ombrain 
was elected secretary and 
Canon Hole (as he then was) 
became its. first president Two 
years later the business of the 
society bad increased so much 
as to necessitate- the appoint- 
ment of a second secretary, 
Edward Mawley, and for- the 
next 40 years these three 
remarkable men guided the 
fortunes of the society during 
a period when the rose almost 
completely changed its charac- 
ter. . /. ,'\ 

- Whether they. entirely 
approved of what was happen- 


ing, or had any Inkling 
would continue to hap] 
they were dead, is by i 
clear. Maybe they wo 
had reservations, for. tl 
above ail things' exhibi 
cerned . with the ros 
perfect Individual 
rather, than a rival' 
geranium as an' almost 
purveyor of coloyr 
garden front ■ June: to ' 
Ah . .the Deism points 
his own . classic" A Boc 
Roses, he, owed- his in 
roses to a cbance' invi 
judge arose show;- At ‘ 
he had never grown a 
alone judged one. - and 



ety, as it now is. 
y [ the .RNRS is 
a "effort to make the 
ccess. 1976 has been 
L “The Year, of the 
ad' .all manner of 
are. planned to bring 
and its .society even 
the notice of the 
■here will be . a big 
Summer Rose' Show 
1. and 3 in both the 
irticultural Society's 
halls in Westminster! 
be followed by a four 
lational Conference in 
id, later in the month, 
conference in Lincoln. 
10 and II there will 


the invitation must be-^a 'hoakl. / cants; the H.T..-' be. d;. Northern. Rose Show in 
In the event he was pursizaded. - ' . ' ’,- - v Just "•■ tire grounds!' of- Holker Hall 


In the event he was pursnaded. 
to go along, only to be bumbled 


YOUR WEEK-END £: Austria 36.75. 
Belgium GO. France 9JO. Italy 1,575, 
Greece 76. 5paln 109.75, Switzerland 5L28, 
U5. 2-9175. Source : Thoms* Cook. 


can sometimes pay to buy a 
ticket to New York or Toronto 
and then buy an ‘onward pack- 
age trip from United Airlines 
or Air Canada. 

One of the real draws of 
North American skiing is the 
powder snow, something which 
is rarely seen in its true beauty 
in Europe. The Rocky resorts 
are so high, and the air so dry. 
that the snow frequently 
settles in a texture which is 
more akin to talcum powder 
than soap flakes. To ski in this 
after the ice and slush of so 
many European resorts over 
the past few winters is a revela- 
tion. 

To ski in America is defi- 
nitely to' find something 
different and certainly some- 
thing charming (I am omitting 
the rough and tumble of the 
East Coast resorts from these 
comments). ' It is toothpaste 
smiles saying: “ Hi, how . are 
you to-day?” when you reach 
tile lift, instead of the tradi- 
tional Alpine grunt. It is ham- 
burgers. gawdy ski suits. Coke 
and central heating. But it is 
also wide open skilntr. designed 
for what most skiers must 
surely be, people who want well 
prepared runs that make us 
feel better than we are. 


BUT IF a mixture of snow and 
pine needles is not exactly your 
idea of the U.S., .then America 
is determined to show that the 
whole of Bicentennial year .is 
the time when Britain and its 
former colony should kiss and 
make-up provided that in the 
course of such a reunion, 
naturally enough, the U& 
economy gains a few tourist 
pounds. ‘ 

The Americans hardly ease 
the process of' entering their 
country. . Getting- a visa is a 
chore which .scarcely helps the 
image of the UJS. as the home 
of efficiency. Gleaning .tourist 
information is not much easier. 
The'U.S. Travel Service offers 
no welcome to individual -tour- 
ist inquiries,' referring them 
instead to local trove), agents 
who are as likely to know about 
fishing in Oregon as the rock 
structure of the moon. 

Battle through all that, and 
you will find the U.S. not half 
as bad as the TJ.S. Consulate 
and Kojak would have you be- 
lieve. 

Bicentennial year is not. 


however, a -big onocentre event 
like a world fair. There are a 
few special -exhibitions, but 'by 
and large you will not find a 
major show ground with an en- 
capsulated America oil display. 
Instead the celebrations are be- 
ing organised on a local basis, 
providing a theme for all man- 
ner of regional events. 

The problem -• of first^time 
visiting to the tT-S. is. its size. 
There are such enbrmous differ- 
ences, . and distances, between 
the north .ahd south* Ihe east 
and west, that thei- visitor who 
attempts a major foray often re-. 
treats exhausted, and frustrated. 
There ora . tours which. try to 
pack everything in, but you will 
need a great deal of stamina. 
British Airways Speedbird Holi- 
days offer an American High- 
lights trip that can be either 22 
or 14 nights in length and can 
take you to see Ffew York, 
Niagara, Salt Lake City, Bryce 
Canyon, Grand Canyon, Las 
Vagas, Phoenix, Ban Francisco* 
Los Angeles, Washington ' DC 
and Miami Beadb — it costs up-, 
wards of £668.. . 


to go along, only to be bumbled • . *v*' ' .> . near.- brajige-over-banas. ■ me 

by his lack of knowledge, -but has a large, well kept 

also so-captivated that -he '-25F?'- interesting ‘garden 
immediately ordered auKassott- .5? J « * ties ®n 9 s -which- is worth .the journey to 
ment of roses to bexent to' him. CunMma: in itself. •- * 

h^fnr^+h Ygszs 1 ? ng hybrid tea had: inade its' bow * There .Will also S»e various 
before the formation of the rose ^ generations' before the 'competition^ to discover the 

floribunda was' even* dreamed of. best rbse town'ana rose' village*; 

The hybrid- j^petHals -Which tn Britain, probably, organised' ' . ; 

there, nne for 48 varieties and ^ ^ ■' blo ? ras m the Some tune in', the spring* 

one for 24 varieties. “I have weU the /. 

■ not very perpetual • .flowering, Chelsea Flower Show, there , 

_ ’ ' ••• : despite their name, md many a special publication, 

hirvfa Il fs* were too taR and gawky m year of . the Rose,” pro- : 

fllSfl UTC habit to make goo* garden duced by The illustrated;;.. 

O J ••• • ' plants. Some took quite a . bit News in collaboration V;-' 

. of grower too.^bul when you 'with- the RNRS which will 

Personally I would prefer the include a full programme of r -{ 

Freewheeler . holiday ' ' ; which - 1 - * strperl> events as weU as numerous 

British Airways does invcWoper- 'well illustrated articles appro- • — : 

ation with Avis, Eor £202 priate to this centenary year. 

(the up can approach £500) you of course - the staff at the 

get your flight, an unlimited- Society’s own fine display and 

mileage rental car. and ^oteL^ d ^ e trial garden near St Albans, J ~ 

vouchers for the length of your, will be straining every nerve ; 

two-week stay-you can buy 'SJS make the garden more 

extra weeks. The ffights.go to ^ ® n . - t wnd0 ^f- j beantiful than ever. • • - • ' ;4 

New York dr Los Angeles. 1? t^e. usefulness and:. De ™ ?u . • ever * 

There are aU manner 6t-'- beauty of ^ as a «ardeu The same Is no doubt true :*»• 
special offers for foreigners on ^oweri. ; . oKth^ numerous regonal dis- p 

the internal airlines; ph Amtrak n wa s a ; development that gardens in public parks [v . 
rail services, Greyhound and was to create a . hew and profit and gardens open to the public ; . i 
Trailways coaches and car hire. able industry t sthe " large scale 111 ' wbi d7 roses that have re- 
You normally need to '"arrange commercial breeding and distri- ce™ RNRS awards are grown , >• 
them before departure,’ how* . bution of roses. * Jt. was also to -“f all to see. ' 
ever. Your travel agent shdixld carry the NatTonal itose, Society For thoie rose lovers who are { 
have details. ■*' to. peaks of popularity which, not already members of the 

For further niftirmaridii trv Messrs - D'Ombrain, Hole ; and RNRS this seems an appropriate , . ' 
ThoLs ^ot ^SeS MawIey certaMy <** moment' to join. Fo?yeSrs it ? : 

“K, S ^ JSSS' !“ s olr ' red abou * ^ 1)651 value 

1EB Soeedblrd Holidavs S7 mei ^ bersh p horticul- fpr money of any society I know ‘ : 

w tural society in. the world*. over. and this year there are all the ; - - 
ScTor at oae :«“ e .'l?« fo «- t he:udual, atteactidng, including a.v': 

SuffbEk Plare ^Lo^onTsWL’ P^t econcmuc crisis, ^g^n handsome which ter -.. 

r w ' « ’ v'a -rri to cut things back. . - _■;= itself worth the subscription, i,.. 

In browsing through .the . .U.S. With time s supposedly about plus a good many bonuses. Full 
brochures, remember that most; to improve, perhaps centenkry particulars can be bbtained from - 
of them are based on a pound year will idso be a year when the Boyal National Rose Society . ; 
being worth around $2.20— those things will begin to get better Chlswell Green " J*ane, SL ~ 
were the days. . .... . .. again; for the. Royal National Albanv Hertfordshire 
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Sea,MocLLriab 3 S,I^^ 

Art Exhibitions - Handicrafts- Fashion Shows -Sports Events 
all the year round -Supertifood and excel lent wines - A great 
variety of climatic conditions from the Alps to Sicily— Spas— 
Accommodation to suit every taste and pocket-Tourist - • 
villages -Camp-sites- a superb network of motorways, 
roads and raiiways-Easyodnnectionsbyaiiisea and lake 
femes- Substantial petrol discounts and museum passes 
fortourists. 

A thousand attractions of Italy's traditions and the warmth 
of her people await you. 

Fora copy of the Italian Traveller's Handbook and further ' 




pPleas* send me a copy of the Italian TravetiersHandbook"! 
I and any information on tiie following areas: ' j 


Name — 
Address. 


JAMES WiCE 




James Vance always try » bring you something' different and exciting, so 7f the idea of a villa, 
ta verna, windmill, houseboat or a luxurious converted -cave; on one of the romantic .Greek 
Islands appeals to your inner bemg b you must send for our new Greek islanders brocbOre. 

We fly you by British Airrours to Corfu, Crete or Athens and arrange all .on ward -connections - 
to your island .choice, where applicable. . . • • ’ 

Arrangements, are made for maid service and-, there will be . big reductions for - children. : And ■ 
for off-season travellers to Corfu and Crete We are offering a free car as wetl u excpexionally' 
low prices for individuals and groups^ 

The Island choice, is vast. Corfu, Crete. Kea, "Mykonos, Rhodes, Spetsel, or seaside apartments 
m Athens <Younagmeni). Why not ring or write to Dept. GR .2, for details and free colour 
brochure 


Dept. GR2, 421 Edgware Road, 
The Hyde. London NW9 OHS. 
Tel: 0) -205 -4006. 01-200 09S5. 


THE GlREEK ISLANDS 

In addition to Corfu, Crete and 
Rhodes we list some of the 
smaller Greek islands jn our 
booklet. including Skiathos, 
' Lesbos and Mykonos. 

There are also suggestion's for 
two-centre holidays finking the 
islands with’ Athens, and for 
cruises to the Greek Islands and 
Egypt and Turicey. 

Travel is by scheduled flight 
and prices range- from £176 for 
the fortnight. . 

May we send you details ? 
HAYES & JARYIS 
(TRAVEL) LTD., - 
6, Harriet Street* Belgravia, 
London, S.W.T. 

Tel: 01-235 4060 or 6675. 



JAKES WiCE 
TRAVEL. 
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. . Make Tha Toor. 

* chrysanthemum » 

. ' Y « r i 

With" I mufcf iHtplay in jroof gudaa 
dm Sumnitr . and. Aatunm {aho far 
‘floral art), Pampom, Sprays,. Singles 
and Doubi«i. and Larja flowering. 
Plane in May to flower tWs year 
when other Bowen have (rnisbed. Our 
new- brochure showing 400 varieties 
In full colour is the' most Illustrated 
and comprehensive brochure In Europe. 
- -Voucher for £7;5D free plants. 
Send Up f Refund wnh. .order) In 
P-Q-’* dr stomps to 
Bn Hobm Nnneries Ud^ 
Oeot. F.T^ Wafpole St. Peter, 

- Wisbech. CM.' PEI4 7PL 


ENTON HAtL Kealth Centra. Codal 
has ' moMM Mr. Peter Lief, latf 
• CKampoevi. THno. ji prhtohML 
.. -phone Wormley V042-B79) 2253 



VILLAS 

IN FRANCE 

■Ea»,- . Beaulieu, Cap Feirat 
- •' Antibes, Vence, St. Paul. 
AROUND £100 PffR PERSON 
Also villas in Dordogne - from 
only £10 per person. 

. PALMER & PARKER* 

1. fore Street. . 
Totnes. Devon 
'Telephone: (0803 ) 864477 


HOTELS 


| 

Commended hoteis 

AR. are goad value for money .as costs rofitihue in risel The new 
^ Awhile -in Great Britain “ pereorally 
d^rib^-ojver 1>500 hotels.- Here is a moot rewarding gift and a 


illi« 




aunts HOTEL. BaricftOn . Gordons. SWS. 
. New W. London Air TerminaL 100 
. rooms each MIA bath.’ shower. C.H. 

Idephm, Radio and Tdevtsion.. Res- 
taurant. Bar, . Free Illustrated 
brochure. — 01-371 3151.. 


EDUCATIONAL 
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.Yob out, tbroagh a unique programme on the RIVIERA 

COMPLETE AUrDAY IMMERSION; Intensive- Aodio-visual 
Ciasse 5— Language Lub— Practice and Situation Sessions— 
Excursion— Lodging and 2 Meals S ndnded— Becinflers, Inter- 
mediate, Advanced— Ail agea — All year -round, . .. 

The '■« mHaMc Onmfc csorae aura Znd reh r w y . Irt’ HUrth RRd all yaw 

:. INSTITUT DE FRANCAIS VT a- 17^-4: • 

33 Ave.' €&. Lecierc, Oft-VlUef ranche-sur-Merl TeL: (93) 8ftg661 










■ MARKETING - 

W* ar« «>«-’cJ the leading tnOntag-orjpiHutlonc hi Europe, sad ere offering 
foK sale op* of ear most .sucutiful -ana hwifletsed in tW^LK. 'This' will 
■ jppsittfa anyone with » good, nuricatfiig baclcmund, who would like the 
«tan «in, -4» bis mn -burin***; an. .already hlgUy. prafiohle operao'an 
wKhin-a daflned ana," 

Wa ari. fa. the ■ enviable. ■- and- mairadays >an, poHpon.oE. brin£ wtoally alone 
■ In a hufe ip^rieae df .contjnulng aemiadi wHha-.vniifne.a«rvic« to sell. 
Annual tumover^of the am.tB-be.toU w#U inca.8v* fijvrgj. and a lot 
of fuwro buslmn-ia in »he. pipeline. In fact, 1 ?75 broke *U previoox records 
(art folt na.recBjaon .whecnerX l»7* «nd^ beyond. MriU. m even *r«t*r 
• - r^-- • • ■expinaion." -• , 

...Too should- be a Hlf-sart*r. • loofelPE ;ior, security, - Job uftEaction and hish 
: Income; t|ie-. latfiH';<lnictly'velk«l-tt> effort -poe w. yoD-ahpuhf ba capable of 


'••■“'‘'u, ™ •tos.'T"'! " «we success, 

naoso . iekfkoae . or '.write to.-. The Director .of -T™ nine,' STAFF- TRAIN INK 
CENTRE, T4 -Oxford Road,- OH _ Mamoft^ Oxford. THepfew No. Oxfoid 
; ( QMS )-<f0f40; (Telephone orepwetkend ft. yoo wish). 


















'$ something about 
ng in satin sheets that 
to smack of a luxury 
vay-of-Ufe now past 
4 but the very few. 
ct, of coarse, technology 

Hne to our aid to : bridge 
of the gaps left by 
-anishing bands, of staff, 
one of Courtaulds : 
liaries. Steada, has come 
remarkably satin-like 
i, made from Ceton 
tat. 

an? smooth and slinky to 
but also anti-static and 
resistant. They have 


the added bonus that they can 
be. washed in the washing^ : 
machine on an artificial -.'flbres 
programme and heed almost 1 
no ironing. . 

If you like pale, what I call 
“ boudoir " colours, there Is a 
big selection — mint green* .> 
peach, honey,, lilac or ice-blue 
but for my taste the darker 
black and claret or white ' 
seem rather more chid ; 

The sheets can be found 1 in 'a 
wide variety of shops; both In 
London and the rest ofrthe 
country but anybody wbo*\ . f 
cannot track them down should 


write for a local stockist to: 
Barbara Douglas, Courtaulds 
Press Office, 22, Hanover 
Square, London, W1A IBS'. : 
They come in the standard sizes 
-—single is 70 in. by . 104 in.- and 
sells for about £5.95 each, 
double sheets measure 90 in. 
bv 104 in. and sell for about 
£8.95 each. Matching 
pillowcases are £3.25 the pair. 
For those, who would Uke 
to buy them by mail Harrods 
will send them by post for 
an extra 74p per pair but they . 
only- stock them' in claret, black, 
peach and honey. * 


Take a tip from granny 


is are not only very 
onable at the moment bat 
nybody either very old 
■ry young they are 
msely practical things, 

1 both light and very warm. 

2 are two sources of 

y beautiful hand-made 
is both of which are 
lied entirely by elderly or ' 
i tapped women who would 
wise have no occupation. 

oora Shawls are based 
ath where they are made 
great care and devotion’ 
tome-bound women who' 
k with sheets draped over 
j laps and hands dipped in' 


talcum to prevent the tiniest 
mark on the wool. Heirloom 
Shawls are veiy fine • 

and delicate and would - . 
be ideal for christening i.- . 
and are certainly beautiful. 
enough to be kept and handed 
down to future generation*. 

There are several I #4«reni 
patterns offered and the^price 
of £20 for a size 50 Ine&i 
square seems to me. ray***, 
reasonable. Only fine pure*", 
•wool is used. Write to 40 v v 
Heirloom Shawls. W, I fa catilay 
Buildings. Bath BA2 6AT~ftir 
further details. 7 \ 

«r/' 

Sussex Shawl* are orga 
in a similar way. in that 



hand-crocheted shawls, are 
made in their homes by elderly 
or housebound women who- * 
want some outlet for their. 
talents. They make their shawls 
in mohair, angora, wool, ’ 
Camelhair, Cashmere and lately 
they have introduced a 100 
per cent Acrylic shawl. Their 
shawls are more robust-looking 
than Heirloom Shawls and 
more suitable for teenagers (for 
wearing to parties) and for 
everyday wear. Write to Sussex 
Shawls, 23, Malvern Close, , 
Worthing. Sussex, for their 
leaflet listing all the designs, 
colours, materials. Prices 
start at £7-50. 




Winter Comforiy 

BY PHILIPPA DAVENPORT ’ 


Totting up the cost of Christmas usually 
esults in a resolution to exercise great- 
:n uncial restraint in January. - If weather 
? cold, appetites seem to double in -size, 
o it is important to have some substantial 
mt economical menus in mind. 

Disbes tike Shepherd's Pie and Toad-in- 
be-Hole are undoubtedly good, cheap and 


nourishing. But rfin&^them.a bit depress- 

• ...tog: soinehow’-they spank of virtuous rock- 
' ■ bottom budget, cooking. Here are a few 
/’ alternative suggestions. 7 The dishes are 

* substantial -and meaty enough to warm a 
hungry family; they •'are cheap enough for 
everyday meals; and handsome enough to 

- grace a Sunday -lunch party or informal 
dinner table. 


cheerful Hungarian 
h turns a cheap cut into 
thing really special. The 
t for mouthwatering)} 1 ten- 
results lies in long gentle 


Pork Goulash 

dish 


serves; 4 

thyme, salt, l x 14 ox. can * teaspoon each of dried marjoram, 
tomatoes, a stock cube, 1 thyme and salt Cook, stirring 

large potato, 5-6 tablespoons xaitil the meat is slightly 

twek yoghurt Coloured, then add the canned 

Remove rind and bones from fomatoes, crumbled stock cube 
.ng. Use a casserole such the pork and cut meat into 1J and 2-3 fluid ozs. hot water. 

* Creusei which can be used inch cubes. Peel and thinly slice y. : Bring to simmering point, stiF 

■*- ip of the. stove, in the oven the onions.. Warm about 2 table-- well, . cover with a Ud and cook 


‘or serving at table. 

e 

l 16. lean streaky pork, 
lb. onions, olive oil, 2 
ge garlic doves, I table- 
jwi flour. 3 tablespoon (or 
re) paprika, marjoram. 


spoons olive oil, add the onions, in the. oven at30OF, gas mark 2. 
and crushed, garlic. Cover and- for 1 hour. Taste and adjust 
cook gently, stirring from time . seasoning as required. Add the 
to time, for about 20 minutes or potato, peeled and cut into cubes, 
until tender. . • Cover and refum to the oven for 

Increase the heat Stir In the a further £>bur. Just before serv- 
porfc, flour, paprika and half a Ipg, stir in the yoghurt. 


Rabbit Pudding serves4 

dicious recipe inspired "by pour the boiling stock over the pastor, ; sealing the edges well. 
’ and kidney pudding but prunes and set aside. Chop tbe. .Cover wjth a double layer of 
■ frozen Australian rabbit— onion finely and slice tbe mush- greaeej^oof paper or foil (with 

1 *gL S SJstrv fr made S i?m rooms - ^ix . the flour, salt, a plea^ in the centre to allow 

4 bread crumbs i? partkS pepper, mustard and thyme. Coat fo T expansion) and tie with 

H R hi. the rabbit joints in. tbe mixture string.} 

and brown lighfily in a little' -Piacd in the steamer and steam 
butter.' Make the pastry, using for 31 hours. Keep, the pudding 

enough cold water to make a at boiling point throughout cook- 

sihooth elastic dough, and use ing and top up with boiling 

three-quarters of it to line a water- as necessary.. Remove 

buttered pudding basin (2-2* paper or foil before serving 

pint size')- Fill nhe pudding with Either tie a crisp white' napkin 

the rabbit, raw onion and mush- round the basin or slide a palette 

rooms and drained prunes. Pour, Knife round the pudding, turn it 

on the prune stock and cover the . out in to a hot plate and carry it- 

pudding with the remaining 'steaming to the table. 


>1 lb rabbit joints. I dot- 
ted prunes., a generous 
dm strong Mock. 2i laWe- 
Muis flour, generous ha IF 
spoon each sail, - pepper, 
isfard powder and dried 
me, 1 large onion, { lb 
ishrooms. For the pastry: 
oz self-raising flour, 2 ox 
sh brown breadcrumbs, 
x suet. 


Lasagfie with Btnshvooms 

use dried mushrooms for 
dish. It makes 1 the world 
fferenw. Unlike most pasta 
?s. lasagne is best if made 
day before and reheated 
1 you need it. 


lb. minced beef. 1-11 ol 

:pil mushrooms, l toWc- 

ion olive oil, I medium 
ion, l garlic clove, 1 lable- 
xra concentrated tomato 

ref. 1 beef Mock cube, a 
oerous ) pint milk, 1* 02- 
tier, 4} tablespoons flour. 
1 , pepoer, freshly grated 
lineg, 8 oz. lasagne* 3 oz. 
tted Parmesan. •- * 

umbie the stuck cube in i 


pint boiling water and soak the 
mushrooms in it. Warm the 
olive oil and gently fry the finely 
chopped -onion and crashed garlic 
in it for 5 minutes or so. In- 
crease heat, odd mince and cook, 
stirring -until coloured. Add the' 
mushrooms and - their liquid. 
Season with a little black pepper 
and the tomato puree. Cover and 
sunnier very gently for 10 
minutes. 

Meanwhile, cook the lasagne, a 
few sheets at a' time, in plenty 
of fast boiling salted water. 
Drain and set artde. Make a- 

bechamel sauce with the butter,, 
flour and milk and season .genei> 
ously with salt, pepper and 


serves 4 

freshly grated nutmeg. Butter a 
large shallow dish. Cover the 
bottom with a layer of pasta. 
Spread a dpoonfu! or so of tbe 
meat mixture on -top. Cover with 
a little bechamel and sprinkle a 
tablespoon or .two of Partnerin’ 
on top. Continue layering -the 
dish uutH all the Ingredients 
are used up, ending with the re- 
maining Parmesan. Cook, un- 
covered, for 20 minutes or so in 
an oven heated to 375 F, gas 
mark 5, until the topping is 
-crisp. Eat straig tt away -or cool 

quickly, cover and refrigerate. 
Reheat uncovered at 350 F. gas 
mark 4, for 40 minutes when 
required. 


Farmhouse Pie serves 4 




d- fashioned forcemeat , balls, 
n juice and mushroom help 
sform economic .but some- 
■s tasteless frozen chicken 
•3 into a really delicious dish. 

,ght chicken- drumsticks, - 
lb mushrooms. I luge 
lion, 2 tablespoons flour, 
pint dry elder. 2 uble- 
•oons lemon juice, 7 oz puff 
• flaky pastry, a tittle 
itter and ott, dried tarra- 
•a, salt' and pepper* roe 
it forcemeat balls: S- ob 
esh white breadcrumbs 
« net,' 3 UbtesjrtonS' - 


chopped parsley, the grated 
zest of a large lemon, 2 tea- 
spoons chopped capers, ,1 
CBS. 

" First make the forcemeat balls? 
mix breadcrumbs, suet , parsley, 
lemoh zest and capers together. 
Season with a little^ salt and 
pepper and bind the mixture with 
half the beaten egg,. Divide into 
eight or 10 pieces and roll into 
bails. ■■ 

Heat , a little butter and ou 
and lightly brown the chicken, 
joints ■ Add the finely -chopped, 
onion . and xook for a minute ft 


- twp. Then- stir In the flour, pour 
on ' the cider and lemon juice, 
blend until smooth, season with 
salt pqpper' and a little .dried 
tarragon. Bring to. simmering 
point then turn the contents of 
the . pan, -into a pie dish. Bury 
the forcemeat .balls and sliced 
.mushrooms hero and there. 
Cover the pie with pastry, 
decorate and brush all over with 
remaining beaten egg. Bake for 
20 minutes at 425 F, gas mark .7, 
then reduce heat to 325 F, gas 
.-mark's. 1 Cover the pastry with 
. damp, greaseproof paper to pre- 
sent. horning and bake for a 
Anther 30-36 minutes. 


£ 


by Lucia van der.Ppst 


Take a good -look at tbe ■ ■■ 
photograph on the right. What 
do yon think it is.? To me it r. 
looks like rather a splendid 
chest-pf-drawers. decorated with. 
some Cbinoiseri e-type pattern. 

I don't think most of us would 
immediately recognise it for 
what ti actually is— a filing 
cabinet. 

Now, usually I am singularly * 
uzuntracted by anything that 
purports' to be, something' that 
it isn’t. However, filing cabinets, 
though much improved by the 1 
simple Rymaii device of painting 
them in colours like white, 
yellow, green etc., are not very 
beguiling. Id- the' eye. They tend 
to look cold; utilitarian and 
put of key wjth the average 
sitting room, which is usually 
wherq the family's filing 
cabinet needs to reside. 

Tomorrow’s Antiques, a newish, 
smallish firm -specialising in 
making high-quality reproduc- -■ 
tion furniture has ' r " 

come up with another alternative 
— a filing cabinet that Is 
designed to look as good m the 
drawing-room as in the office. 

Tbe cabinet is much the fame " 
shape as an ordinary filing 
cabinet, measuring 21 inches 
wide, 32 inches deep and 45 . 
inches high. The case is made 
from a.nufctt black laminate on 
a chipboard base an d it has 
three shelves to take IS upright 
files: It is the plastic spines 
of -the files that fonn the 
decorative panel, in a Chinese- 
type design, of the cabinet The 
basic colours of the pattern ' 
are golden brown. The total 
cost is £67, 

For those who don't know 
Tomorrow’s Antiques they are 
a small firm which was set up 
to fill tbe gap between the , 
diminishing supply and rlsibg 
prices of first-class antiques and 
the badly-made, cheap reproduce 
tion. Tomorrow’s Antiques 


; iic-f* - r % 




have a large network of skilled 
craftsmen who make to -their 
own specifications and. lo^ very 
high standards. --Very jotten 
spedfle antiques can be copied 
eswpy-^ot in order to deceive 
but ‘"to supply a sixth chair . 
when--uflJy five are extant or 
to 'supply - a . snatch ing sideboard 
to an existing dining-table and 

SO 00.. ’ 

This filing cabinet is a depar- 
ture in that it is not a copy of 
an antique but has been bought 
in In order to provide antique 
lovers with a suitable filing 
system. 

For those who are interested 
in the.whole range of their work 
the address is: 21 a. Cork Street, 
London, W.1. 


It's not ofien in these days, of 
precipitously rising prices 
that I. am able to report on 
prices falling but about two,, 
years ago I Vrote about a very • 
avant-garde and interesting new 
quartz crystal clock which could, 
at tbe push of a knob, tell the : 
time in any of 12 different 
cities. At the time I wrote, about 
it it was sold at some £800. 

A few weeks ago the same 
dock, now being produced in- 
greater- numbers, came -onto the 
market at £270. 

As yon can see from the sketch t 
it is not a conventional-looking 
clock, having no round face, 
no solid wood surround, 
no hands. It has a transparent 
acrylic' frame with a panel : - 
showing tbe correct time. The 
whole clock measures about- 
9J inches by 3$ inches by 
1? inches. .There are' no moving 
parts as the clock runs pn a ■ - 
battery which should need 
changing from time tb time. ■ 
For those who are technologically* 
minded it is a ootid state 
computer dock that tells the 
time in twelve international . 
time zones. There are twelve 
electronic integrated circuits 
and it is timed from a quart? 
crystal vibrating 32,768 times 
a second. 

The original clock that I showed 
on this page exactly two years 
ago was designed by Lord 
Tanlaw. the Liberal peer, and 
his first prototype is now on 
working display in the Time 
Measurement Gallery of the 
Science Museum in London. 

For those who are interested 
in the clock there is a most 
informative booklet (extremely 
necessary as the clock is so 
unconventional) available from 
the manufacturers Chronolog 
Systems, PO Box BCM 6543, 
London, WC1V 6 XX. 

For those who want to see it or 
buy it it can be seen at tbe 
new branch of Watches of 
Switzerland, Poultry. 

London, E.C.4, and at 16, 

New Bond Street. W.l. 
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• Joan Price's Face Place has joined forces and opened Joan 
been famous for several years as Price's Top Place at Horseshoe 
one 6f- the few places where Yard, London, W.l. The idea is 
women could be sure of: going that here women interested in 
for reasonably impartial advice clothes and high fashion will he 
on wbat beauty products best able to go along and experiment 
suit them and their skin. Most with all the latest make-up 
stores pretend to offer the same colours, chosen from over 20 of 
sort of service but the reality Is the leading cosmetic ranges. Zf 
rather different — rows of for- they need help with a more up- 
bidding grand-dames, each only to-date “look,’’ two of Joan 
interested in and only know- Price's girls who have worked 
ledgeable about ber own spoil- with fashion photographers will 
sored brand of beauty products, give advice and make them up. 
For women still seeking advice Clare Rendlesbam supplies the 
on their total look Joan Price fashion expertise in the shape of 
and Ciare Rendlesham have a selection of fashion accessories. 



As world fndus trial and trading prospects 
continue to look increasingly promising, it is 
important for tiie individual investor to assess 
his needs at this time andactaboordingly. 

Analysis will show how overlhe years the 
long-term investor has secured, his rewards 
from equity investment in two ways: 

Fws^.there is the income received by way 
of djvidends'frum the companies in which a 
stake is held. Secondly an investment wfll 
reflect whatever capital growth may be 
achieved in tbe value of the Shares on which 
itis based. 

Example: 101% compound per annum 
Atthe bemnningof 1976, our oldest unit trust,- 
the M&G General .Trust Fund, -had an 
estimated gross yield of 5’7% (37% net to a 
basic rate taxpayer). But the return for unit- 
holders over the past 20 years, taking net 
income and capital growth together; came to 
no less than 101% compound p.a^ and each 
£100 invested m 1955, with net income re- 
invested, had grown to over £700 by the 
beginning of this year. . 

Over tiie years (and unit trusts should 
be regarded as a long-term investment) 
equities have provided higher regards 
far the long-term holder than have those 
investments based on fixed interest rates or 
on fixed capital values. 

. When choosing a Fund, first consider the 
level of income which you are likely to need 
.-from the start For example, the yield before 
tax on- the M&G General Trust Fund is 
normally in line with that of ordinary shares 
as a whole; while that of the M&G Extra Yield 
Fund is about 75% as high again.. With the 
M&G Compound Growth Funa and the M&G 
American and General Fund, yield is not a 
consideration. 

The price of units and the income from 
them can go down as well as up. 

Capital investment 

With the M&G General Tru^t Fund 
'and M&G Extra Yield Fundbothlncome 
r ^andAecumulation units are available. 
Holders of Income units receive 'a dis- 
tribution of income twice ay ean With Accumu- 
lation units the income remains in the Fund 
and as a result the value of Accumulation 
units increases relatively to thatofthelncome 
units: This method, originally an M&G idea, 
is a more economical method of reinvestment . 



Four Unit Trusts 

Each investor has his own requirements. The 
following four unit trusts have distinct investment 
objectives, designed to suit different types of 
investor.. 

M&G GENERAL TRUST FUND invests mainly 
fn large and well-known companies. The yield is 
in lino with that of the Financial Times Ordinary 
Share Index and tbeaun is to provide aa increasing 
income from year to year as well as long-term 
capita] growth. 

Latest Unit price: Income: 142'Op, Aoc399'8pi 
Estimated Gross Yield: 5-30%. . ; 

Distributions: 1 March, 1 September, paid net 
of basic rate tux. 

Trustee: Lloyds Bank Limited. 

MAG EXTRA YIELD FUND Is for investors 
whose chief need is an income substantially higher 
than the average provided by ordinary shares. 
High-yielding shares are traditionally associated 
with above-average risk, but the diversity provided . 
by a well-spread and actively managed portfolio 


Distributions: X June, 1 September, paid net of 
basic rate tax. 

Trustee: Barclays Bank Trust Company Limited. 

MAG COMPOUND GROWTH FUND has 

capital growth as its sole objective and all income 
is automatically reinvested as it arises. The Fund 
lias a relatively compact portfolio of U.K. and over- 
seas companies and a small proportion in unquoted 
securities, t Accumulation units ■ nily>: ' 

Latest Unit price: 79'lp Esfc. Gross Yields - 5'V. 
Trustee: Bairiays Bank Trust Company Limited. 

M&G AMERICAN AND GENERAL FUND is 

designed Id invest in a wide range of American 
securities, embracing many aspects of the world's 
most powerful economy. The Fund is also able to 
i n vest in Canada and other parts of the world should 
the occasion arise. Maximum long-term growth is 
the objective, with yield a minor consideration. 
The Trust Deed allows the Managers to negotiate 
foreign currency back to back loon facilities to 
mitigate the effects of the investment currency 
premium. I Accumulation units only): 

Latest Unit price: 3$ -ftp Est. Gross Yield 2 m l% 
Trustee: Lloyds Bank Limited. 

The price of units and yields of all the above 
Funds are calculated every day and published in 
the Financial Tunes and other newspapers. Units 
can be sold back to M&G on any business day at 
the ruliqg price. On a sale, proceeds ivifl be paid 
2-3 weeks after receipt of the renounced certificate. 

AU these Funds have a 2i°S Preliminary Charge 
included in the price of units and a.ifo Annual 
Charge (plus VAT) of the value of the- Fund is 
deducted from the gross income. 


than that of using the income tobuy additional 
units. It also' avoids the proliferation of 
certificates. 

To make your investment, fill in the Capital 
Investment application form below and send 
it to us. But do not send any money at this 
time. We will sendyou a Contract Note stating 
exactly how much you owe, depending on the 
price of units on the day of receipt of your 
application. Your certificate will follow within 
a month. 



■V An excellent way of building up a 
■^Substantial holdingin these unit trusts is 
MTtostartanM&GUnitThist Assurance Plan 
. now. You can invest anything from £10 a 
month, for up to twenty years. Suppose, for 
example, you are in your 30’s saving £10 a 
month for’20 years; 93% of your payments is 
invested and 7% goes towards life cover and 
expenses (except in the first two years when 
we deduct a further 20 % to meet setting-up 
. costs). Your outlay after tax relief will have 
been £2,040. Assumingthe value of your units 
grows by 6% a year, you could cash them in 
andreceive £3,877. If the growth rate was 9%. 
y ouwouldrecei ve £5,429. Duringthe whole of 
your saving period, your family will have the 
benefit of life cover of ISO times your monthly 
payment or the value of the units accumulated, 
whichever is the greater. 

One important advantage of saving in this 
way is the tax relief you can claim. This 
amomitsto £17 -50 for every £100 of payments 
made in the year at the present rate of income 
tax. 

By saving regularly in this way you also get 
the benefit of Pound Cost Averaging. This is 
because when the price of units is low your 
monthlypayments buy more units than when 
it is high. Thus you build up a holding at 
below average cost. 

This plan is for long-term investment and 
the longer you keep it going the greater the 
likely benefit- You are free to stop your 
payments at any time, although you should 
not consider doing so for at least 5 years. 
If you stop it within 4 years there is a penalty, 
and the tax authorities require us to make a 
deduction. 

To start your Plan, fill in the Regular 
Monthly Savings application form below and 
send it to us with your cheque far the first 
monthly payment 



CAPITAL INVESTMENT, FROM £200 

lb: M&G Securities Dd, Three Qsoys, fewer Hill, 
Ltondon EC3R6BQ.1d: 0H3A45S8. 


I 
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REGULAR MONTHLY SAVING, FROM £10 


The mmmum utartinR a^e is ;A Iwomra & 8 |. If you are fiDor o>rt or want wsnvo j 
r _jore> than £20 per month w cwuwt lacn Part I ol the Declaration, tldm; that part 
. of the declaration and we will bend you onr ttandani proposal form. 1 

will also send you a tana enabling ull luture payments to be made -jatnmHticully. 


M&G Urust (Assorti^ Hd,Three QunyVfower foil, London K3R 6BQ.Tefe 01-626 4588. 
I WISH TO SAVE It 00 1 each mbntK (minimum tlUl.Th^ Fund 1 have selected is: 

I j GENERAL TRUST ■ EXTRA. YIELD ■ COMPOUND GROWTH ■ AMERICAN & GENERAL M 
1 (circle your dwMcejL If no Ftmd is eirded your Plan will Automatically te linkt-d tn the M&G General 

{ I - Trust Fund.!, enclose my cheque for the 1st monthly paymrnc, payable to MAiG Trust (Assurance) Ltd. 

I J SM'LWE (WtAsl&tAlSSl ■ ^ 


1 


T 


(minimum fiZDOHd INCOME/ 


IWISNTOliiVESr ■; 

« ACCUMULATION Units of GENERAL TRUST tfBXTRA YIELD B 
] -COMPOUND GROWTH ■AMERICAN & GENERAL ■ (circle jw 
I choice) to be issued at the price riilihRon the day ot receipt ol this 

■ application. DO NOT SEND ANY MONEY- We wifi send you b contract 

■ note stating how much you otvp and the f-ettinment elate. ' ; • 

I Idnlartsihfit Inf* not mwlntauliid* the Citited. " 

. KiAgd#&YtfKOHtriiirl{tlaBtlx,iiK htcolManor 
I .fnisfaUtumnd I «*r aoeacqfKMajt the am.-s as etc 
J nnmtru^efenypovia mhi+ni oukhU iirr.1- 
I Tarritonrz. (If y^n tur unable to mate this drchrauM 
* yuu should apply Ihrnrwha bank or stnckbmfxr.r 

I StSHtJUK 


I j FULL FOfiENAMFIS) 


{ j 


1 

I i : 

| j OCCUfATfQN 


porrcoDE 


DATE CP BIRTH. 


| | NAVE AND ADDRESS OF USUAL DOCTOR to whom reference may be nade 


Arg nou on iwis^fia t&G F.’on hefcfer ? VES-^f .*0 


I Rpff OlEen abovr Ree. i n‘ England 
Tka tifftrii not aoadabU la Ikr " _ ~ 


v KCKrphMKNjnKhJ i < - — j — - 



I Declaration VART I I drrlar* (ft Of, to thr hrtt vi my hair/ > aattngMtd htalth anrlf'er/mm 

dacasa. ikfft I tun* net had any taions. iUmrs or major npautitm. that I do nut m/roer m any 
Ao-iardW *pprtt or pursuits, that Ida not m/fugo tn aiiaUtm tncepi as a (are-payi or 
f paxeeagerat rreaemssst milr^swdtfuitnnpropraalonnry life fun rrrr (mi arftvrx (> treated 
* PAltT II / ojfJn' that tka dtrhirutlpnantlany dtxhnuuM made by me in 

i tamaLWM irith Xha proposal '.haH be the (mso vf the controct betuvm m D unrf.Wi£C TrtiM 
tAsiurana-l I united, and timt I will accept their aatumary fom ofpidky. 

| 3 GNAIURE . ; ' DATE 1 


Rr/ristmed ip England A'o. tfMI&a. j 
P/.'SW .Vrw London Road. Chdmslo 


f&\£«F£ rUX:iIiLG TrW>t IA, '*‘ WKL ' t ‘ Ijd - 


| 'Thhofi^mHotouajlahUnothr Tar,tdentt c{ the Republic of Ireland. | FU & . 01 16 | Assodadao. 
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Christie’s 


Fine Art Auctioneers Since 1766 

* - . 

EXPERIENCE AND 


EXPERTISE .... 246 





James II oak court cup&oard, 374 in. wide. 
To be sold on Thursday. February 5th in 
a sale of English and Continental Oak, 
Pewter and Mefaltcorfe. 


The 17th century court cupboard was the predecessor of 
the sideboard which became such a feature of the Qeurgian, 
Regency and Victorian dining-room. The term court 
cupboard derives from the French word/ court' and it -is 
now felt that this word was used In its meaning of * scanty 
or spare * rather than the more usual ‘short,’ the scantiness 
referring to the -skeletal appearance of the piece. ‘Again 
the term cupboard, which in the modern sense would 
require doors, in fact derives from .the word cup-board, 
used to describe a special table for tbe display of plate. 


The example illustrated, which is 'English and dates from 
the last quarter of tbe 17th century, is simply designed 
and clearly shows the transition from tbe florid style of 
the Charles II period to the plaiD rectilinear forms' of 
William and Mary and Queen Anne furniture. For further 
information on Oak sales please contact the Furniture 
department at the address below. 


8 KING STREET. ST. JAMES'S, LONDON SW1Y 6QT. 
Tel: (OX) 839 9060. Telex: 916429' 
Telegrams: Christ i art London, SWX 


DAVID HANSFORD & COMPANY 

Specialist Auctioneers or fine contemporary Oriental Rogt 
302-4 Old Marylebone Road, London. N.W.l. Teteota**: 01-262 6628 

To celebrate the opening of the jtew season Mbs 
important sale of a vast quantify of 


PERSIAN AND ORIENTAL 
Carpets, Rugs & Runners 


Comprises a beautiful selection of superb quality hand made 
carpets In tarioos types from distinctive areas such os: 
ISFAHAN, QUOOM. AFSHAft. KASHA'S, SHIRAZ etc. 


together with other fine items from : 
IMSTAN. RUMANIA, PAKISTAN. TURKEY 


AFGHANI 

in various price ranges and sizes and features many rare & 
valuable entries special!* selected Tor this major sale by 

PUBLIC AUCTION (piece by piece) 

On Saturday, Jaa 31st 1976 at 11 am Precisely 

on view from 9.15 

At Our Sale Room At Albert Wharf Warehouse, 
New Wharf Road, London, N.l. 

(BETWEEN YORK WAY & CALEDONIAN ROAD. 
KfSGS CROSS END! (Ample car parking available) 


ART GALLERIES 


UEFEVRE GALLERY. Co«t*m„0*arv P* 

' ~ ‘ 10 

Street. 


__ . Wnt- 

«BS J«d drawings. Weekday* 10-5. 


Saturdays lu-l. 30. Bruton 
London. W.i. 433 1572 3. 


, CARTOON ORIGINALS GALLERY. Lame 
*el«:lDn ol U.K.'g le*dJoa c4rtoonJ»t>- 
< The perfect present £6-£40. 5a. 

| Gloucester Road. 5UVV. 01-33 2001: 

SHTHiBipa laAlicKfl x (racialists In 
ethnic Art. £3-€7 Monmouth Street 


WDFERN. GALLERY. XX CENTURY 


lies. Deeemter-Januarv- 20. Cork 
Street. London. W.I. 


ROYAL ACACEMY CF ARTS. .... 
LOEN AGE Of SPANISH PAINTING. 


THE 


Until IS March. Tu-is.-Fri. 9 a.m.-fl pm. 

' ri. 9 a.m.-B o.m- Last adm. 


S«.. Sun.. Men 
«S mins. 


before dosing. Anm. 93 p. sop 

Monday and alter S.3D P.m. an 


foes^Fh. and "until i.45 jn.Bt. cnSun! 


Students and pensioners halt price. 


MAiCJOKIR parr gallery. Shi x mo's 
.Chelsea. S.W.i. PAINTINGS. 

, 1920- 


;ULFTUBE AND DRAWINGS 
_ J75. Until Jan. 31st. Open all day 
Sat. Closed Monday. 


Jpper St Mardns Lane. 01 -o 

5 ‘ U2- Europe's lines: co.tectLfl at Ni 

Eskimo Art. A ne»» 


, luropc s lines; 

Golnaa. Papuan and I 
exhibition. Mon. -Wed. 10-3. Ihgr.. hat. 
10-12 mldnigti:. Sunday 1-7 New Exhibi- 
tion Of 5 HD NO SCULPTURES. 


Mon^Fn. 


43 Ud Bc.ul Si.. «*1. 
ANNUAL WATER 


% X rb l . 0 S IT 3 , O ON thu 1 !i ^t, inSf , 



Going by the 



BY JANET MARSH 


Grove. n!v.’.V SLE 36 0 . ENGI.TsH 

AND_SCOTTI » H PAINTING S 7S. 

RUSSELL f LINT Proof Exhibition until 

i nb. 7 Ml. 9 to G d- llv. Sl'nS-V 2 !C S. 

enolr Galleries. Crescent Raid- Harro- 
gate. The sal; and purchase Of proelk. 
l-teli'dina valuations. yrMI be conducted 
during the course of the exhibition. 


"WHATEVER the name by 
which it is known, .the buffet 
or sideboard or -dresser repre- 
sents on e of the 1 most intresting 
evolutions in English oak furni- 
ture and at the same time 
affords some of the most evoca- 
tive items of period furnishing. 

In mediaeval Britain, furni- 
ture was sensibly rationalised. 

In all but the greatest house- 
holds the simple oak chest or 
coffer did duty ior practically 
everything— not 'only storage 
but as- table, seat, cradle and 
bed. Only with: the. social and 
aesthetic revolutions of the mid- 
sixteenth century .did furniture 
begin to acquire greater variety 
and democracy. * The humble 
cottager, it is true, continued 
Cot*' two. or three centuries to 
live in conditions not much 
more elaborate than stables: but 
the middle classes began to 
aspire' to tables, curtains and 
hangings, chairs like thrones 
and beds like houses, cupboards 
and sideboards for all occasions. 

Cupboards and cabinets and 
sideboards were made in such 
variety in tbe 16th and 17th 
centuries that by the Lime col- 
lectors began to rediscovei ihem 
100 or so years ago, no-one 
could remember what they were 
called or how they -were used. 

The old names were dug out 
of Shakespeare and his contem- read in 16th century inven- 
poraries by Victorian anti- tones) with aumbries, and 
quarians and applied quite in- gradually the term cupboard 
differently: press, buffet, aum- itself came to mean that portion 
bry, court cupboard, deuddam, of. the object enclosed by doors, 
tridarn, credence, livery cup- it must have. been irresistible 
board, hutch, sideboard, dresser, to' enclose sorae part of the cup- 
armolre. board id this |i?iy. and the next 

The confusion of terminology difficulty of nahjenclaturearises 
has still to be resolved, and the between the type in which the 
whole business is a bit through- upper shelf of tile cupboard was 
the-looking-glass. in any case, fitted with back; side ahd doors, 
The buffet seems to have been making .a kiniL of press on a 
the same as a court cupboard, shelved stand; and the variety in 
but the court cupboard has which the lower shelf was en- 
nothing to do with the court closed, forming a cupboard with 
and gets . Its name from the canopied -.t toal ay area ovei 
French cdurt, signifying short. »t. - . . . 

Nor. to make things trickier,' - Eventually areas were 
is a court cupboard a cupboard enclosed, the Upper with rather 
at all in our sense of a recept- shallower cupboards, often with 
acle with doors. It was origin- the sides sloping away towards 
ally a table or borde for tbe bade, providing a reduced 
displaying plate. The- character- canopied ■ d&play shelf, 
istic court cupboard is a three- Christies are also selling a four- 
tiered side table, often -with square and dugiky example of 
elaborately carved freizes- which this type, dating from the time 
sometimes concealed drawers of Charles il^ simply but ener- 
for spoons.. The simple and getically carved With lunettes on 
elegant example illustrated, the friezes, panels and doors, 
which is included in Christies' Such two-tiered cupboards 
sale of English aud Continental continued in use at least to the 
Oak on February 5. dates from end of the 17th century, and in 
the time of James II. It is esti- Wales, where they were styled 
mated that it will realise some- “deuddarns,*’ mtfch later. The 
thing in the region of £300 to Welsh “tridam*’ thrust an extra 
£400. . canopied display shelf on the 

The most famous court cup- top of - a . two-tier . cupboard, 
board In literature Is certainly though -many of the examples 
the Capulets' — “Away with the of this stately piece of furniture 
joint-stools, remove the ‘court encountered to-day have had the 
cupboard, look to the plate ... third ti/r added at a much\later 
Save me a piece of marchpane." date. .* t 

Other literary references ind!- . In its origins the dresse^ is 
cate that a rich cloth or carpet hardly distinguishable from the 
was spread on the shelves to count cupboard, though refer- 
set off the plate. . en cts to it appear much earlier 

The confusion over the defini- and its later development show'^ 
tlon of a cup-board arose when a &uite different line of evolu- 
pieces of furniture such as this tion. The basic form was a single 
began to be elaborated (as we board and shelf as against the 



A James H oak court cupboard. 


three tiers of the cupboards 
and the growth was at first 
downwaTds, to accommodate 
drawers and cupboards under 
the shelf. 

Dressers from the late 17th 
century - often have markings 
which indicate that uprights and 
shelves attainted to - the wall 
were supported on: U>$ basic 
dresser. :Later, from the early 
18th century, the familiar form 
'of the Welsh dresser with its 
integrated superstructure of 
shelves made its appearance in 
this country. .The dresser re- 
mained popular right into the 
present century, though it 
.tended to be ousted to the kit- 
chen by the more sophisticated 
sideboards and side tables of 
Georgian times. 

.. Other terms defy firm defini- 
tion. “Hutch," from the French 
huche, tends to ber indiscrimin- 
ately applied to anything from 
food cupboards with pierced or. 
balustered ventilation doors to 
plain chests, and for the 
moment the .word is probably 
safest left • to rabbits. “Livery 
cupboards" bad nothing to do 
with uniforms: the term 
referred to the daily allowance 
of food, drink and sometimes 
candles litre to members of a 
great: household. There are 
innumerable references to such 
cupboards in Inventories and 
wills, but little clear evidence 
to associate the term with 
Specific form of cupboard. 

TTie terms proliferate, but the 
furniture gets scarcer. With old 
oak enjoying one of its periodic 
waves of fashion, few examples 
of 16th century and earlier 
furniture reach the market and 
it is increasingly rare to find 
even good I7th century furni- 
ture in an integral stale. 
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Sotheby Records 


V 





The world record auction price for the 
Tinfoil phonograph emphasises the expansion of 
interest in the Collectors’ sales which are held 
fourtimes a year at Sotheby’s Belgravia: 

■ These sales include advertising material, 
amusement machines, automata, bicycles, biscuit 
tins, cigarette cards, cylinder and disc musical 
boxes, games, gramophones and records, model 
ships and locomotives, money boxes, organs, 
-phonographs and cylinders, postcards, scientific 
instruments, stevengraphs, telephones, toys, 
typewriters, et al. 

The annual subscription to the specialised 
catalogues and price lists is £$ (U.K. only). . 
For information and advice on buying or selling- 
at auction telephone or write to Jon Baddeley ; ’ 
at Sotheby’s Belgravia. 


. I Tirfnjf pivregrfpb. hng!;»b, (SrS-rfXS, sold at 
Sotheiry r Be/graria on xui Dumber* 197 f.for £2.000 



Sotheby Parke Bernct & Co. 

34-35 Non- Bond Street, London Vi 1 A aAA 


Sotheby’s 

SOLSWJi-.V V 


5otbeby’s Belgravia ! 

19 Motcomb Street, London SVC'i2£ fiL^ 

' ? 



On instructions Iron*. The E*acirrorv o» 
Countaw Vanden Heurel: Notice ot 
Sale of t*e Whole Contests of Hal 1, 
Sunning House, Swmtogdale. Including: 
Fine Quality antioue and Continental 
Furniture, Sliver. Porcelain, dock*. 
Jewellery. Glass. Books. Oil Paintings 
and Water Colour* which Will 


Sold hy Auction at The Stiver Ring 
1. Ascot Grandstands on MoodOr, 


Hail. _ _ _ 

2*th January. 19’6. Co— "fhn-lrq 
at 11 SJH. ON VIEW TODAY. 24th 
-January. 1975. front 10. ou a.ir. to 
5.00 o.m. illustrated Catalogue 'Price 
30di from the Auctioneers- — 

CHANCELLORS & CO_ 

1 1 High St, Ascot. Berks. Ascot 20T01 


PERSONAL 


GANGER RESEARCH 

Tour support of the imponil Cancer 


Research Fuhd'i urgent investigation 
‘ chi 


of all Forms of cancer, including 
leukaemia, is needed now.- -The Fund, 
cha largest Independent cancer research 
centre in Europe, relies solely on volun- 
tary conol buttons. Please send O 
Sonotlon or " la Memorfem " gift to: 
IMPERIAL CANCER RESEARCH FUND 
Dope 777F. P.O. Box 123. . 

Lincoln's inn Helds, 

London WC2A 3PX 


CLUBS 


or All .'In Menu 3 Spectacular Floe 
Shews. 10.45 12.45 1.45 and mutK of 
Johnny Mawtcesworth and Friends. 


FOR SALE 


Business of smill group manufacturing plastic cases, plastic extruded, 
and moulded products. 3 Companies operating from freehold and 
leasehold premises London and South Coast. 

Turnover approximately £750,000 pa. 

Principals only apply in writing: 

Turquands Barton Majrhew & Co„ .. . . 

Provincial House 

37 New Walk, Leicester LEI 6TU 


MOTOR RETAILING AND SERVICING PRIVATE COMPANY 
NORTH EAST MIDLANDS 


A : ? rel, „ esrabDahNf* ; Gre»up. Ideally situated on tht major rrunk road network, 
wich diverse interests including vehielo and parti FrancWtes, both Private 


and Commercial for ule. Turnover approximately £l! m .. fixed amts wall In 

eilt 


excess cl £&«.. tontinuini good Profits, excellent labour relations. Owner 
retiring but otherwise continuity ol highly efficient and anthuiJsttie management 
if required. 

Principals odlr In strictest confidence, write Sox E.7222 ftnandci Time x. 
10. Cannon Street, EC4P 4BY. 


GENERAL ENGINEERING COMPANY 

WITH 

TURNOVER IN EXCESS OF £425,000 


Working on high profit V for sale due w owner's other interests. Location: 
pfiddlesex. Reply principal* only to Box E.7284. Financial Times, 10, Cannon 
- ' " Street, EC4P 4flT. 


FOR SALE IN. 
SCOTTISH MARKET TOWN 

Business and freehold High Street pro- 
perty on pnms site. This family-owned 
company offers well oporated unit, 
still under development, with record 
of iinumed growth in a fast expan- 
sion area. Capital required approxi- 
mately ££90.000. Particulars supplied 
to principals only, in strict confidence, 
on production of finance guarantee. . 
Write Box £.7221, Financial 7l.-nei. 
Iff, Cannon Street, EC4P 4 BY. 


PRECIOUS METALS 


West Midlands. Over £150.000 
casting company, wall established in 
turnover supply*^ gold and silver' 
castings to jewellery trade; well 
equipped and luffed; run .under 
management; manager *91 stay on 
agreement. Would suit bullion dealer 
Or private enterprise. 

Enquiries in Sr*t flloca from 
Principe/* only to: 

MR. KNIGHTON; EYRE A CO., 
1041 Stratford Road. Birmingham. IB. 

Tel. No. 021-T11 4241 


When \n££n<&tp 
visit 


Tl Sc. Jam**'* Street. London, SWI 

OlriM isn? 


cooking at its host - 
wonderful sea-food, 
exquisite wines, no music. 


Open iwj dm Including Sundqyx 
(except Bank Hobdays} 


WJNTERsale 

TYPEWRITERS 

HUQE DfSGOUNTCl 


Before deciding -sand tor our ng»T\.'' 
FREE catafogue of ^L makes- Oix pnoBS 
cannot be challenged -/ft s hefrer bug fmm- 


BENNETT TYPEWRITES t 


5LU9BHHS9 MXaBOUWailWIH 
■SOW 


JR FMionon SOeeLSMbhay 

WUMMI ' 
nSlhWIMLCHS 


HR 23778 
D703 27B3T 
ant oa 
cm twn 



Mrs. Margaret 

Ernie Paradlne, -dOjribg 


Guetersloh yestferffty. 
the »' 


in- the British PreisiaS- 


t w Party Leader, driving 1 a seitfnapeied; g an, assbte f 
fr ; visit to the 40th -Field Regt- <rf tiie »ritish Rhtoe 
emnes as the Rnssjans aieeuwA her oven n^beeb 

hiwn4^. TiLlMi Af . tk. ^ 


an 


aggressive sinefc beeosilBig Leader ef. the Cos 

-. .Party." 


Russians^ccuse Tory Party 
of ‘open hostility’ 


L 


an ce 


THE RUSSIANS yesterday Ambassador. He made the call 
accused the Tory Party of a at his own request and savr Lord 
change in policy resulting' ih Goronwy -Roberts, Minister of 
“extreme unfriendliness ; '■ and State, to complain about recent 
even open hostility toward* the speeches by Tory leaders. 

Soviet Union.” But the Russians were told 

The allegation was contained hi that Britain is- a free . country 
a letter from Mr. - AQatontr where people can criticise whom 
Semenov. Russian - ■xaJjfcrter- they like. Lord Goronwy-Rotoerts 
counsellor in. Londpi^i to -apparently suggested -. the 
“ shadow •• Foreign Secceury Mr. Ambassador should refute any 
Reginald Maudling. - -'-V- •>. ' • criticism of the Soviet Union 

.. A copy, of tbe Iettetwjated in public. . - .. 

January 21 — wa3 releafcedT^ster- Mr. Semenov safd in' the letter 

'day by Mr. V. Zemakdi?,; Press ' that it was addressed to Mr. 
attach^ at file Soviet ES*a§sp in Maud Ling “having in mind _ the 
London. * " •* - earlier talks which we had witii 

Mr. Maudling said yestAday: you when you assured us on be- 
“ l shall- be replying to lie defter half of the leadership of the 
iq due course, (but I "ffifidt it Conservative Party of your 
would be impolite tojrnake party's support for the- poliw of 
any comment- until then-vrw, .* detente and a positive devolop- 
Thfi letter had been ^bpjttEL. to ment of relations betwen bur two 
a full meeting of the '^■iroww** countries. . 

Cabinet— Jncludng Mr# , ‘l Mar- 
garet Thatcher-^on . 


garet T&atcner — on wenMeaoay A • 

afternoon, he added. - A22XGSSIVG 

“ Tbe letter was 'del to 
me on Wednesday. .1 told 


1 There seems to be a definite 


that he was going to it change in the Conservative Party 

prised that ifeSasn’t policy which,, as one can see 


and I am surprise 
been made public Untfl Spw'-" now. is marked by. an .extreme 
Mr. Maudling would 'j§5v dis- unfriendliness and even open 
close the reaction _ hostility .toward- the Soviet 

Thatcher who is now r visit union. 

to West Germany. But^gejAta "Suffice it to mention recent 
his reply would J>e released-^to statements by Messrs. P. Walker, 
tbe Press. - .' -X- J- Amery, and, if 1 mar say. 

Publication of . the letier yourself (Sunday Express, Jan- 
Follows Thursday, nif^it's call wh uary 11, 1976, and to-day's 
the -.Foreign- Office by Mr; Times). ■ 

Nikolai Lunkov. the. Soviet .“The mdst marked evidence 

-/ :: - ;• ' 


of tbis-jcan- be four 
Thatcheris speech of 
irtiich has been alre 
In the -British Press . 
aggressive since bei 
.Leader- of the C 
piuty. . 

“We can see fror 
ports that the. leader 
' party is preoccupies 
problem of consoii 
fererrt opinions a 
within it 

- “Yet it is rather 
us to comprehend 
should prefer tn do 
basis of' anti-Soviet 
dgionte policy.” 

Mr. Amery said yes 
he . had. not seen a < 
letter but Mt seem: 
are- remarkably sensi 
must realise that w 
saying is near the mi 

- He believed the let 
tated from Moscow a> 
the record.” He 
claim that there fa 
change In -Conserr: - 
policy! . 

"'But what I do de‘ . 
tain change in So r 
When wc were in ot-- 
wereTmildihg up to 
Conference, there v 
ticular point of frict 

• Mr. Peter Walk- 
Cabinet Minister wb 
Tories mentioned In 
letter; ' yesterday “ 
changes' in Russian ] 


, . b 

» *# 




Councillors^ corruption dete< 

by 


colleagues^ court told 

y Vaak 

fonn f 
payme 


FOUR COUNCILLORS facing corruptly Vnake and that the grind.” A few days 
corruption charges were other fon* should corruptly savr the clerk' and 
eventually detected by fellow .receive payments for showing (Irwin had interest 
councillors, a QC claimed to^lay. 'favour to McCullough in relation was In a company 
It happened. Mr. Peter Tavlor to- planning applications. They and Suburban. Late 
told Teesside Crown- Court, at a have all pleaded not guilty. the clerk to Durfa 

sub-committe meeting in 1972 to Mr. Taylor said the planning ^°. uncil an ^ denied . 
decide whether to allow a plan- meeting decided by five votes to said that, 
nlng application for a hyper- four to reject the application for tiial was- adjc 

market near Birtiey, Co. Durham, thfc hypermarket. Urwin Cun- “°°day. 

The application came from a ni nghara and Alios , all voted in 
company run by Tyneside builder favour. ' 

Sidney MeCnllough. who is 'Docking and Cunningham are 
accu sed w ith the f°ur coanciUoitt..former • chairmen of Durham 
of corruption over planning County Council: Urwin is a 
applications. former chairman of Chester-! e- 

The application was not in Street council; and Allon is a 
McCullough's namev but in the former chairman of the North 
name of one of his companies. Eest Development Council. .. 

But McCullough was behind it 
Mr. Taylor said. 

Yesterday was the fourth day non „ „ on p e?UD j a , y ^ 


'I - 


First find 
a buyer 
Jensen fob 


■-.By TeiTy Dodiwortf 

One councillor bad asked the ROPES of a Goveroi ',’ 
cl^rk to draw everyone’s alien- rescue for Jensen. thiV] z " "i 

of the trial. In the dock with ^ i ^.a^extSaSeTS Iu ™» '« ' 

McCullogh, 53. of The Broadway, — ev en tboveh many of , ■* 

Tvnemonth was Andrpw Pun- . j ifi 3 wOBgii Diany ai Mr. eraid Kaufman ^ : 

tfwm had been councillors for trv Minister, foin 


::ro 


- _ , try Minister, told rec 
Road, Chester le Street. Robert “Sm^MooS^ 409 WOrkers ye 


ningham. 65, of Carrowmore 


an c 




Barley Mow.- Birtiey. Sidney SSatof of STcSp Mr™^ 


90-mlnute 


Docking, 65. of Kingsmere^«as regarded as' irrelevant. 

® irtle y Matthew AJIon, 72, -.After the meeting, tbe ^ uuuu . 

of Wmow Close. Columbia man asked Cunningham “point Mr. Michael Willi; 

is W2K «?etber -he was for ceiver’s repfSenStiv- 


. after a 
chair- London. 


Cunningham's brother-in-law. : McCullough. JSriiftSSSJSttSt' - 

They are accused of cnnRpiring./i.^Cunninghan 1 ‘brushed him four poteirtiaJ buyers 
together that McCullough should -aside, saying he had no axe to pany, one or whom t 

" * '• ' >s. “quite promising.' 

• Jensen' Motors tea 
by a receiver appois^ 

Bank of America fO — 
five months and faaz — - 
workforce during th<l ^ 
Further massive rf r 
among the remainij ” " 
are thr^a^ 119 ^ fc®** 
closure of tbe factor 
uni ess a neftr. buye.'r 

% 


MP ‘will go to top’ 
to fight jobs threat 


MR. ALAN -FITCH. Labour MP been - made redundant, 
gan. Lane 

he would 


soon. 


for Wigan; Lancashire, said yes- - Mr. -Fitch, who met shop ste* 
terday he would “ go to the. top” .wards representing six - unions in 
tn a bid to avert tbe gravest uu- the : factory, said: “This is the cofflnin 

employment situation be had gravest- situation T have known / P iCrtJllItSIIl 1 




known in bis constituency. here. It is made worse by the- 
Mr. Fitch was speaking at tbe nature of the. industries in- A thousand contrs 
Plessey ' Telecommunications ivolved- - tridans in the Merst 

company's Pioneer works in ? l Tbey are growth Industries ;? ,bo , h ave .been on s' 
Wigan which is to be closed by and-shoubt be the - very -basis (or .fortnight' over a 7p d 


-.-■Sj 


June, throwing 500 out of work, economic recovery in this coun- iSZ j* allowances are . 

» try. 7 I am prepared to go to the 2^i®l a £5 r 


The area is also affected by the lf*. * «**• «.v to me ^ju - „r~~z 

closure this week of the Thorn very top to avert this tbreaL” 1 ^ut of r. 

colour tube factory at nearby ' Unemployment in’ Wigan al- •“ ~ 

Skelmersdaie, where 1,400 have ready ataads at per cent SNOW REPO 


*l 

* - • »«. 


, Dawh St. '• 




Guernsey bookii^s quicker 
and cheaper by phone 


.Champer? 

Dxvm 

WoWhrt . 
Xes Mumfifes 
. St. Modix .... 
5s*s-K«s . . 
Same- d’Oidx 
■ - .SeofeW . 1M „, 

GUERNSEY’S Tourist Commit* IV is claimed that , by phoning v*i e’xwrt . 
tee is usinh 2Jhour “Diai-a- ln 0 ff pe ak hours and.^ving his SXcfa".'.':: 
Brochure and Djal-a-VicaocyT j^ _ vM address promptly a 
Ansafone services this year In a "vi,. •; 

bid to offset the effect of higher ; from the mainland can 
postal rates and speed, up the -obtain - . a .brochure mare cheaply 
department's operations: - — as well as -murii more quickly 

So far. nearly 16,000 telephone —than by writing;. • • • ‘ 

calls— 20 per cent, of all in* The ; local “ Diai-a-Vatfancy * 
qii tries— have been 'received for - service- has bees sat up to enable 
the island’s 1976 brochure. The hotels and guest bouses fo.iiotify 
Ansafone service is being the accommodation, bureau or 
featured -in -all UJL PreS^unsold beds al any .tinje .of day 
advertising. < or night.- . • • - 
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Rees warned by Paisley 


Japan wins 
another U.K. 
ship order 


NEWS ANALYSIS # STEEL 


Here’s to the next time 


BY OUR BELFAST CORRESPONDENT 


THE REV. IAN PAISLEY, who 
is at tiie centre of a row over 
the alleged leakage of confiden- 
tial information on housing 
policy from the Northern Ireland 
Office, called on Mr. Merlyn 
Rees, the Northern Ireland Sec- 
retary. yesterday to make public 
the full details of the documents 
-concerned. 

Mr. Paisley, a deputy leader 
if the Unionist coalition, said 
hat following the Government 
-n noun cement of a police invcs- 
gation into the source of the 
. *aks. he had sent copies of the 
- 'cuments to Sir Jamie 
-masan. chier constable of the 
. yal Ulster Constabulary. 

'Me warned* that if the 
-them Ireland Secretary did 


not make public the contents 
of the documents, which include 
a confidential assessment of the 
fitness of Mr. James O'Hara to 
be head of the Northern Ireland 
Housing Executive, he would 
take his own steps to keep the 
public informed. 

Referendum 

Despite criticism of his 
actions Mr. Paisley appears 
determined to • reveal more 
details of the Governments 
handling of the housing prob- 
lems in Belfast. He claims the 
documents were sent anony- 
mously through the post that 
he was able to verify their 
authenticity hefnre . disclosing 
details at a meeting of the Com- 


BCAL warning on 
airline uncertainty 


BY LORNE BARUNG 

BRITISH CALEDONIAN Airways 
yesterday welcomed a tall for 
early Government action to 
formulate policy on airlines, 
warning that the present state 
of uncertainty* was extremely 
da magi ag. 

Commenting nn Thursday's 
debate in the House of Lords, 
Mr. Adam Thomson, chainnr.n 
and chief executive of BCAL. 
said he believed the Civil Avia- 
tion Review could now have been 
overtaken by events. 

“As an industry, we are 
climbing out oF the recession 
prevalent in 1974. the worst year 
ever in the history of U.K. civil 
aviation. We are witnessing a 
return to growth, albeit a small 
one.'* 

The airline's management 
feels that the uncertainty created 
by the delay in publishing the 
review is extremely damaging to 
morale and is causing difficulties 
in planning future policy. 

The decision in 1974 in end 
competition between BCAL and 
British Airways on some ruutes, 
ending dual designation, is now 


regarded as a limiting factor on 
BCAL's capabilities. 

Mr. Thomson added: “ I con- 
sider that the Government 
should reflect again on the prin- 
ciple of dual designation and 
that British Caledonian be 
allowed to operate those routes 
for which it has been licensed.*’ 

“This would be beneficial not 
only to BCAL but also to the 
country, since Britain would 
then be well placed to win a 
larger share of world aviation 
markets.” 

A White Paper on the subject, 
which has been expected for 
some months, has been promised 
" soon ” by Mr. Peter Shore. 
Secretary of State for Trade. 

© British Airways is to in- 
crease the frequency of flights 
on its London-Belfast route this 
summer. There will be six 
flights daily from Monday to 
Friday and five flights in each 
direction on Saturdays and 
Sundays. This will include one 
TriStar Bight daily on week- 
days and two daily at the 
weekend. 


■VII By John Wy res ’ 

HIGHLY competitive pricing has 
won yet another order from a 
British shipowner for a Japa- 
1 nese shipyard. TurnbulJ Scott 

mons Northern Ireland Commit- Shipping confirmed yesterday 
tee on Wednesday. that it had fixed a £5. 73m. con- 

-Neither the police nor the tract with Mitsubishi Heavy In- 
Northern Ireland Office have dustries for a 27.000 deadweight 
commented further on the inves- ton bulk carrier, 
tigation. Mr. Paisley has so far This price, for delivery in 
not been interviewed by officers September next year, will con- 
involved in the ease. firm many British and European 

A resolution has been tabled shipbuilding firms in their con- 
fer the recalled Constitutional victiou that It is presently Virtu- 
Convention asking its members ally impossible to compete with 
to agree to a referendum to Japanese yards for orders for 
gauge support for a short-term various categories of ship, 
voluntary coalition government] Bulk carriers of the size 
involving Unionists and the .ordered by Turnbull -Scott are a 
mainly Roman Catholic Social., speciality of. Britain's highly suc- 
Democratic and Labour Party. i ce-sful yard at Austin and 

Mr. Rees has powers to call ; Pickersgiil in Satiderland. How- 
a referendum if the convention 1 ever, Mitsubishi’s price is 
which meets again on February] reckoned to be 15 to 20 per cent 
3, askes him to do so. i lower than A&P could quote. 

The resolution was put dowo ] In 1975. British owners placed 
by Mr. William Craig, the Van-; around 85 per cent, of their new 
guard leader, and his three sup- j orders abroad, with Japan taking 
porters in the convention. Mr. a large slice. 

Craig said he was confident that Japan's success in winning 
a majority in the Province, new orders— in December they 
favoured a coalition government gained all hut 11 per cent, of 
for the first term of a new par- world contracts — has brought 
iiament. allegations of “dumping” and 

The majority Unionist coali- unfair price cutting, 
tion which is opposed to having But these charges have proved 
the SDLP in cabinet will meet difficult to substantiate and 
next week to decide its attitnde recent talks between the Asso- 
to a referendum, but it is doubt- elation of Weste-n European 
ful that the convention’s busi- Shipbuilders and their Japanese 
ness committee, which is Loyalist ! counterparts have failed to point 
dominated, will adopt the resolu- J to any improvement in the 
tion for debato. situation. 

However. Mr. Craig can bring The Japanese shipbuilding in- 
his proposal before the 7S dustrv has been one of the worst 
members as a private member's j sufferers from the current oil 
motion. 1 tanker surplus. 


BY LOREUES OLSLAGER. LABOUR. STAFF 


HAVING JUST . witnessed the 
signature of the third and latest 
agreement between the British. 
Steel Corporation ' and trade 
unions nn labour economies after 
19 hours of arduous negotiations 
yesterday morning, a weary 
union official was overheard mak- 
ing a date with one of his 
colleagues for “the same place, 
same show in three weeks 1 time.” 

The exchange- illustrates the 
scepticism with which the latest 
agreement is - being greeted 
in «pite of the optimism dis- 
played by the official negotia- 
tors on both sides that this time 
a workable T»lan has been ham- 
mered out. 

This ' is the . 'third 'agree- 
ment to cut. labour casts which 
BSC has signed with the unions 
si pee May. • • • Although great 
advances have been made tbe 
main difficulty still -remains — 
that of winning sufficient plant 
level cooperation in the planned 
economies. 

The seqaence of management- 
union confrontations with the 
threat of serious strikes in tbe 
steel industry,, followed by com- 
promise agreements found in- 
sufficient within, a- matter of 
weeks, began last April, when 
BSC’s chairman . Sir Monty 
Flnniston* suddenly announced 
that the Corporation would have 
to reduce its -labour force by 
20.000 people within the next 
year. 

A union outcry followed, and 
Mr. A nthony : Wedgwood Benn. 
then Secretary 'of State for In- 
dustry. publicly intervened on 
their side. 



Mr. Bob Scbdey, BSC chief - 
executive after the talks 
ended. 

A few weeks later, the unions' 
signed, a six-point agreement 
with the Corporation designed to 
reduce labour costs by £100m. a 
year. • : ' *.':• . 

Some of the six points, were 
implemented without- too. much 
trouble, but others were not.and 
each subsequent agreement was 
basically an attempt to tackle; the 
problem from a different direc- 
tion. 

Throughout the contentious 
points have remained tbe same— 
BSC's wish to reduce the labour 


force -by -'about 40,000 people 
oyer the next' two. years, if neces- 
sary through, 'compulsory redun- 
dancies; .- to - reduce expensive 
weekend shifts; ■ to v suspend 

the guaranteed week whicb en-t 
sure#' a nunluwm earning' for 
steel Wbrkerveven if 'there is no 
. job for them to do. ■ 

. ‘ Throughout, the unions have 
acknowledged that BSC is facing 
serious problems, - but have been 
tumble to agree to. the sacrifices 
BSG was . demanding from their 
members. " • ../ . 

At the second round *of talks in . 
July,- they , conceded .two import 
tant points— that There could be 
a certain measure of compulsory 
redundancies and . that ■’ the 
guaranteed working: week could 
be waived : by local agreement. 
But they vigorously defended the" 
right -to, weekend working, « 
this had proved an iSsue over 
which the rank and file. was. pre- 
pared; to' go on strike- 

As each of -the first two agree- 
ments was. found not to. produce 
thg ..desired, results, BBC’s losses 
continued-; ‘to soar from £5m. a' 
week in May to £8.4m. now. This . 
time- it was .therefore not just a 
question of trying to make previ- 
ous arrangements, stick, but to 
look for additional economies 
wherever possible, which r made, 
the task of negotiating a pact’ 
.with the rmions all that much, 
-harder- 7 • .]• . : ? 

:*'It:wafc in- November that- BSC 
had tq : come -back yet -agaln to 
point out*-; that ' : economies 
achieved on. ..the- basis of the. 
first two agreements had; fallen 
about £25m;. short of the targbt. 
Moreover, it- said that in view 


of the- worsening financial posi- 
tion that target would have to 
be raised to £170 m. Management 
d id sot tell the unions, but told 
the -Press that BSC was looking 
for -HLOOO redundancies over, 
twp.yeais. - 

In December, the Corporation 
produced a new plan for labour 
savings in which it threatened 
to unilaterally implement ail the 
things; which tbe unions had 
previously been unwilling to 
concede or .unable to deliver 
because of plant levgl resistance. 
-Ih / the 'six weeks since then, 
over two lengthy marathon ses- 
sions, . -both sides have made 
considerable 'concessions. 

- The unions have gone much' 

. further -in .accepting the need to 
reduce manning levels than ever 
before, and they have pledged 
themselves to use all . their 
influence and power over their, 
members to agree to economies, 
in particular the reduction of 
week-end .working. 

' in fact part or the struggle in 
the. end- was no longer -over the 
economies, as such but over the 
onions' insistence that whatever 
is done must be done with their 
agreement, and not imposed as 
a management prerogative. 

But BSC had to give on ‘he 
crucial point— that marteis 
-should.be referred back for uiant 
level discussions. The success of 
the' package will now largely 
depend oh the unions.' determina- 
tion and* ability to make -it work 
in the.'jilapts. ■ If they fail, and 
many steel workers ..are . in a 
highly militant rnod. tbe next 
confrontation seems inevitable. 



BY CHRIS BAUP, 

A FURTHER strong hint that 
the Government is considering 
altering its devolution proposals 
to make them more acceptable to 
Scottish opinion came yesterday 
from 'Mr. Harry Ewing, Parlia- 
mentary Under-secretary at the 
Scottish Office. 

He is a member of the Govern- 
ment's Devolution Unit, led by 
Mr. Ted Short, Lord President 
of the Council, who has already 
indicated that ebanees may be 
made once consultations on the 
Government's proposals are com- 
plete. 

Mr. Ewing said In Edinburgh 
that there was scope for altering 
the November White Paper pro- 
posals for Scottish and Welsh 
elected assemblies and that 
“ changes are likely to be made. 1 ' 
He suggested that whatever 
nproveraents were decided by 
'.e Government they would be 
snounced “as a package ” 
.tber than, as a series of ihdi- 
idual amendments. He did cot 
hink that these measures would 
?aken the assembly. 

He was cautious about predict- 
- tbe changes. The most likely 
>ears to concern the defini- 
n of the powers of “veto” 


over Scottish assembly legisla- 
tion which would be exercised 
by Westminster through the 
Secretary’ of State for Scotland. 

Mr„ Ewing acknowledged that 
the way these powers had been 
spelt out in the White Paper 
had beeD “somewhat offensive." 
A solution would be to make 
no reference at all to such 
powers in the devolution Bill 
which will be produced in draft 
form later this spring. 

The “ veto " would then 
simply rest on the understand- 
ing that Westminster could 
intervene by passing an Act 
negating assembly legislation, he 
explained. 

The Minister also said he had 
an “ open mind ” on suggestions, 
coming notably from the Scot- 
tish TUC, that responsibility for 
the recently-created Scottish 
Development Agency should be 
wholly devolved to the Assem- 
bly. thus giving the assembly 
an industrial remit. 

He accused some opponents of 
the Government’s proposals, 
however, of being dishonest in 
suggesting that the assembly, as 
it was proposed, would have 
little influence over the attrac- 
tion of industry to 'Scotland. 


Derbyshire probe: No 
evidence of an offence 


N OFFICIAL statement by 
?rbysaire police yesterday sard 
at no evidence had been found 
a criminal offence after 
.vestigations by Scotland Yard 
,nto allegations of corruption in 
Derbyshire County' Council. The 
inquiries concerned the council's 
lurchase of an IBM 3750 com- 
u tensed telephone system. 

The investigations showed 
ere was no criminal offence 
her by council members or 


officials, or by IBM or its officers. 
Mr. Walter Siacsfield, Chief Con- 
stable of Derbyshire, said he had 
seen the papers and agreed with 
Scotland Yard's findings, as did 
the Director of Public 
Prosecutions. 

Inquiries began after state- 
ments by a former employee of 
the county council public rela- 
tions department, Mr. 
Christopher Perry, a former 
Labour councillor in LrverpooL 


THEY INFLUENCE 
THE MARKET 

WHO does the market listen to? Sometimes the Chancellor, 
sometimes the Bank. Always the “ Investors Review.” 

INVESTORS REVIEW is packed with hard-bitting BUY and SELL 
recommendations. Three former City editors are now writing for 
the magazine every issue. The two top specialists in the mining 
and plantations field are regular fortnightly contributions. “ Over- 
heard," by The Baton, is required reading for all who need to 
. know what is really going on in the City. 

READ THEM each fortnight in INVESTORS REVIEW 
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How these profits are spent: 


£47*5m 
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Governments - tin Tax £23 -4m 
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Frei Otto 


BY H. A. N. BROCKMAN 


Frei Otto is an architect who 
does not produce what is gener- 
ally accepted as architecture- 
His father was a sculptor and 
Otto, born in Germany in 1925, 
trained as a mason. An early 
interest in aviation and its tech- 
nology led to the study of 
minimal structures which stood 
him in good stead when as a 
fighter pilot he became a 
prisoner of wax in France. 
During that time he was put in 
charge of a reconstruction crew 
“ attempting to repair bridges 
and buildings without any con- 
struction materials.” He gradu- 
ated as an architect in 1952, in 
19G0 becoming a visiting Pro- 
fessor at Yale and later at 
Berkeley. 

The logic of his curiously 
exciting tent-like structures is 
that they are produced solely 
from a study of their proposed 
use and their achievement 
through the absolute mioimum 
of structural need. The Gothic 
engineer-architects reduced their 
Inad-bearing upward building 
structures to the lace-like en- 
richment of construction which 
became “more glass than 
wall." 

Structurally Frei Otto's crea- 
tions con be contrasted with the 
Gothic achievement in the sense 
that he starts with the roof. 


suspended between masts and 
has n o wall at all. It may be 
thought hardly reasonable to 
contrast the development of one 
man's work over 30 years with 
the historic Gothic achievement 
over 300, but the point lies in 
the extremities of the contrast 
and the success with which he 
has met his problems with a 
solution for which there may 
well be a substantial future; 

Otto is concerned with the 
fundamentals of structure; how 
to achieve more with less. His 
best known work is the huge 
tent-like Olympic Stadia roofs at 
Munich, erected in 1S70- To 
quote the New York Museum of 
Modem Art's exhibition 
catalogue accompanying a recent 
ail too brief session at the 
Architectural Association in 
Bedford Square (ending on 
January 30 but soon to . be 
displayed in Glasgow and 
Dublin), “Frei Otto . . . 
envisioned Structures of extreme 
lightness as well as extreme 
strength which were to make 
optimum use of new materials 
such as thin cables of .high- 
strength steel or thin membranes 
of synthetic fabric . . . During 
the millennia in which man had 
to rely on gravity to give build- 
ings stability, the enormous 
amounts of material used were 










Olympic Stadia roofs, Munich, 1972 


disproportionate 10 the actual 1 
loads that vaults and domes had 
to carry." 

The new concept Is based on 
the exploitation of tensile stress 
where, except for the slender 
masts under compression, all 
.other members such a$ cables 
and membranes are under 
tension. 

The achievements of this 
approach have now been seen 
ail over the world as deliberately 
short-lived structures for exhibi- 
tion pavilions, anyplace hangars, 
open-air theatres and garden 
cafes. The more mundane pro- 
jects have provided covers for 
shipping docks and site covers 
during building construction. 
Frei Otto's work is too wide to 
explain in detail as these tent-! 
like forms onlv provide one. 
although the principal, aspect of 
his work. 

When it is said that Frei Otto 
does not produce architecture it 

should be understood that he 
approaches form “ from the 
knowledge of structure rather 
than the love of sculpture, and 
his denial of artistic motivations 
Is believable to the extent that 
he avoids burdening a project 
from the outset with precon- 
ceived (aesthetic) ideas." Never- 
theless. these ideas are strongly 
personal as they- must he from 
a man oF his ’background and 
dynamism. Moreover, he not 
only considers the temporary 
nature of his structures desirable 
hut admits to a reluctance “ to 
fill the earth’s surface with last- 
ing buildings." 

Here is food for thought in. the 
growing conditions of violent 
change and movement through- 
out the world, particularly on 
the continents of Africa and 
India, where vast populations are 
bereft of shelter and food. One 
partial and important solution 
will increasingly be the swift 
and temporary provision of 
shelter for both peoole and their 
ohvric.nl needs. It was that ; 
prophetic man. Field • Marshal 
Smuts, who said (and I quote 
from memory): "The tents 
are struck, mankind is on the 
march again.” As time goes on 
these words and all that- they! 
imply are more securely fixed in . 
the memory. 
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Beatrice di Tenda 


BY WILLIAM WEAVER 


Though Bellini's Beatrice di 
Tenda has bad several revivals io 
recent year (and has been re- 
corded by Joan Sutherland), it 
still has not-. found its way into 
the regular repertory. Produc- 
tions remain rare, and each new 
staging prompts some reflections 
on the work itself. Most recently. 
Beatrice has been given in 
Bologna, a production obviously 
mounted as a vehicle for Mirella 
Freni, who sang the title role. 
The work is, in fact, a “sopranos 
opera"; any performance stands 
or falls by the interpretation of 
the protagonist. 

In Bologna s Teatro Comunale, 
Freni just about managed to save 
the evening. In her brilliant 
career, she has sung very little 
Bellini (only / purilani till now). 
Though emotionally and physic- 
ally. she would seem an ideal 
Amina, apparently the vocal 
agility demanded by the part has 
deterred her from tackling La 
sonnambuln. Agility is demanded 
also in Beatrice, at least in the 
last act. if the opera is given — as 
it should be — in its original form, 
with the concluding cabaletta. 
Some Italian productions have, 
instead, omitted those pages and 
used a finalp conFected by Vit- 
torio Gul (a reprise by the chorus’ 
of the tenor's lovely tune “Angiol 
dl pace"). Freni’s coloratura sing- 
ing or the authentic finale W3S 
not breath-taking — as that of a 
Sutherland or a Caballe might 
have been — but it was affecting 
and effective, consonant with the 
character she had port rayed 
throughout the performance. 
Beatrice is a melancholy, noble 
figure; without mooning about, 
Freni gave the unhappy duchess 


authentic stature. She was 
especially moving In the. opening 
of the last scene ("Nulla diss’io"!. 

But outraged dignity 3nd noble 
sadness are not emotions that 
caD by themselves sustain two 
long acts. Against the static 
figure of Beatrice you need some 
dramatic clash. The librettist 
Felice Romani obviously meant 
this to come from the baritone 
(Beatrice's unloving, plotting 
husband) and the second 
sopraDo. her rival. These charac- 
ters— Filippo and Agoese— sug- 
gest Romani’s Enrico VIII and 
Jane Seymour in Anna Bolena. 
Unfortunately, in this Bologna 
performance neither of the sin-, 
gers was really up to the assign- 
ment. Claudio Desderi is an 
artist who has been frequently 
praised in these columns (he was 
a first-rale Nick Shadow in a 
Siena Rake's Progress), and there 
is no' question of his musical 
intelligence. Unfortunately, he 
has' developed aa affected way of 
singing, giving his naturally 
appealing voice a nasty, hollow 
sound. Worse, the singing is 
monotonous. Perhaps the role 
of Filippo was not ideal for him. 
but he should have made more of 
it (Filippo has two magnificent 
scenes). And he could have: 
some well-delivered recitative 
passages showed that the real 

voice is still there. 

Carmen Gonzales has a warm, 
plummy voice, but she also uses 
it monotonously. The same 
sound emerged in moments of 
tenderness and of rage, love 
and remorse. As a result, the 
character lost some of its 
strength. Renzo Casellato was an 
adequate OromhcUo. except for 
an occasional lapse into croon- 
ing. 

Maurizio Arena conducted the 


Comunale orchestra with admir- 
able attention ,and- prectrion. 
There was little subtlety, how- 
ever; the brass were almoSF 
always too loud J lie-* horn. in 
the opening -scene, when it 
picked up Agneses off-stage 
song, effectively drowned out 
everything else). Martin Kramer 
designed acceptable costumes, 
though by dressing OronrbeUo 
and his confidant almost identi- 
cally he created some fleeting 
confusion; his sets were simple 
and useful. The Comunale has 
an admirable policy of talking its 
productions to olheT theatres in 
the province, so sets have to be 
able to travel. These will, nicely. 
Apart from an ocasional happy 
touch (the entrance of Beatrice), 
Beppe Menegatti's staging was 
anonymous, with a . goad deal of 
meaningless niiiling-about on 
the part of the chorus. 

In short, a less than ideal 
revival of this complex and 
difficult work, but — thanks to 
Mirella Freni — still a largely 
enjoyable evening. 


IT IS sometimes difficult to 
uadersttod -why we struggle 
through this vale of tsars, par- 
ticularly between the ages oE 
| about 15 and. 85. Apart from 
the reasons of ambition and 
| pride, of the need to feed, 
clothe and shelter ourselves and 
our families and the numerous 
other reasons why we work — or 
refuse to work, as the case may 
be— there must be one nagging 
! consideration to be borne in 
imind from the: very start: and 
that is that when the toil is done 
we will be able to retire in 
peace- and contentment. 

This means basically that we 
hope there will be some accom- 
modation, paid ' foT, familiar, 
easy-to-run, in an area we know 
well, with pleasant neighbours 
and a degree of certainty about 
future financial commitments. 

When the good fight is fought 
land the hassle is over most 
people would presume they have 
the right to expect some kind 
of special consideration so that 
they can go off and read P. G. 
AVodehouse of Shakespeare all 
day long or do whatever takes 
i their fancy, without someone 
coming along and trying to take 
away all that they have worked 
for. . / 

This is the ideal not to say 
idyllic situation. But- all 
too often the best laid plans go 
awry. Either some personal 
misfortune or a pressure or 
! influence from outside means 
that the great -expectations are 
I dashed and has to be a 

radical downward . revision of 
the proposedjSfetiremcnt life- 
style.;,;. '• Y’ 

It is interesting to speculate 
, whether sbnfe? ■ such disaster 
makes those who have been used, 
to a fairly’ comfortable life pro- 
portionately more unhappy than 
those who have never had any- 
thing and hijge spent many 
frustrating yeass looking with 
envy' on these^irbo have. With- 
put- any cyni cal 1 intent, can it be 
suggested that you do not miss 
what you have ffeyer had? 

In recent, times, particularly, 
the prospect of at least keeping 
one’s property ’intact to be 


enjoyed In old age has become 
more uncertain for many people. 
The worst affected are the 
owners of medium- and larger- 
sized houses. . Blow after blow 
has rained down on the middle 
class property owning demo- 
cracy. The pips are squeaking 
under the vice-like grip of Mr. 
Healey. Real incomes in most 
cases have fallen and there are 
doubts whether there will be any 
increases for larger, salary 
earners in the next couple of 
years. The cost of maintaining 
a house has meanwhile shot up. 
Heating, lighting and repairs 
now cost a fortune, and what 
has happened to the rates is a 
Little horror story on its own. 


This house is not as’ big- looks and could be nm on. a -faddy tight budget. 

Is at- Bank, near Lyndhuti^vinithe New Forest It dates fwra 1783,; is set In half 
and overlooks a wooded past & the local area. Jackson and- Jackson are looting fo 
• .«jufer *30,000 for ttfl freehold. 1 


Trading down 


Some of those feeling the 
squeeze hare tried to solve their 
property problems by “trading 
down" to a cheaper house. But 
this does not always work. After 
all there are not many people 
willing to take on the white 
elephant that someone else is 
trying to sell. In these circum- 
stances the prospect of the final 
handshake and the gold watch 
could be daunting. 

The charity Help the Aged 
has come up with an idea that 
could help to solve _ this 
dilemma and at the same' time 
help the “have-nots." It 
Involves a simple decision by 
the “ haves that they should 
give -their home away. ^ This 
may- seem a startling way of 
helping to- -solve the housing 
problem, but there are. it is 
claimed,, benefits for all con- 
cerned, 

Help the Aged - has .been 
trying since 1966 to help the 
elderly in finding the right 
property for the right people. 
If formed its own housing asso- 
ciation — since renamed Anchor- 
Housing . -Association — which 
provides specialist buildings for 
the elderly. So far it has con- 
centrated on the provision of 
newly built property. Four 
thousand units have been com- 
pleted and another 2.000-plus 
are in- the -pipeline. But, as we 


all know, we are now in tithes 
of financial stringency .which 
will make the provision of new; 
buildings more difficult to 
achieve in the near future. 
H.T.A. has therefore decided to 
diversify its efforts in supply- : 
ing the elderly. 

Another housing association 
has now been formed, taking 
the name of the original asso-"' 
ciation, the Help the Aged. 
Housing Association, to convert 
buildings for .the purposes they , 
require. Despite the enormous 
efforts that have already been 7 
made. H.T.A. reckons that th ere 
are still about 300,000 elderly 
people living in accommodation 
that is inadequate in absolute 
terms or unsuitable in terms of 
the requirements/ that Void 
people particularly need* ^ ' •’ 

There are many houses is the 
country that are under-dcaqw,ed. 
This is true over the whole 
housing spectrum but Is.j&rtir 
cularly true as the ocqpnazicy 
age of each dwelling 
What is more, there are many 
old people living, to.-flrcluies 
which are simply -too ^hig'.-ffir 
them to ran and rtpairi; Apart 
from HTA^ the-Goverrufient^and 
local authorities are-j&mdohs' to 
see such properties. /converted 
to a higher density o^VaTbis 
does not mean th$t: . profiles 
converted in this way 
automatically become a geriatric 
ward. It is possible to mtt the 
tenancy after, the budding has 
been split up into smaller units. 

The HTA scheme would mean 
that the owners, of the: house 
would have a flat for theif life- 
time without 1 incurring any 
responsibility for rent or rates 
or for the initial cost of con- 
verting the house into smaiJej 
units. The owners, therefefre, 


have the benefit of absolute 
security during their .lifetime 
without having to worry about 
what happens to the building. 
It may be a second best solution 
as far as many people sure con- 
cerned. but it is better than the 
constant worry of bow the next 
gas or electricity bill is' to be 
paid. 

HTA bas so far experimented 
only with, a very small advert- 
ising campaign, but the 
response has been very encour- 
aging. Replies have come in 
from all over the country from 
-people wishing to give and take. 
It has not so far been a purely 
selfish response in that many, 
people are very happy and 
willing to be able to help others 
as well as helping 'themselves. 


More flexible 


The local authorities - con- 
tacted to date about planning 
permission for. this kind of 
scheme seem to be quite keen 
on the idea. HTA thinks -that 
it can probably be more flexible 
in its attitudes to the. selection 
of tenants and the way-in which 
the house is split up than a 
local authority or a private land- 
lord would be. The - organisa- 
tion will, where possible, take 
as much note as it can of the 
wishes of the .original owner in 
the selection of tenants. 


The scheme basically ha sf'ja 
lot to recommend it There is 
too often the temptation for old 
people, or those nearing -retire- 
ment, to harken to the. blandish- 
ments of those who are selling 
property in the seaside resorts 
here or abroad. The idea of a 
comfortable flat in Bournemouth 
or Bognor or on the Costa' del. 
Sol is- .more, of a trap than a 


benefit Most old J ' 
fact, want to stay in t 
and in the locality 
known far years. ' 
many of them appro; 
meat with a cavalier 
getting away and dc 
thing new.. It rare 
Leaving weO alone wl' 
be left alone is basi 
sense. - : 

The benefits of suet 
should stretch to futu - 
in that they would h; 
considerably less tha' - 
buying a modern flat 
flat -under a private 
The housing associal 
this scheme has no 
service so it should . 
keep rents at a fairly 
Where the costs » 
under closest scrutiny 
management fees. T1 
the greatest test of 
is workable — can th 
tion maintain its proi 
cheaply - than tl 
authority? 

There has to be car 
about the kind of pro 
brought Into such 
HTA is basically not 
in . the . large countr; 
miles away from camr 
■vities-and local transi 
also seems to be some 
remaining about the t 
of someone actually g 
their home. But accor 
Inland Revenue then , 
-very little prohibit, v -, < *•* 
majority of people, silt £ * * 
can give away up to 
a charity without coi ; u • ? J 
the scrutiny of i l '' 4i * 
Inspectors..- ■ 

Inquiries :about t-‘ 
should be addressee. . 
Faulkner, Help the 
Denman Street, Tyj. 
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ESTATES & FARMS 


BUILDING LAND 
AND SITES 


OVERSEAS PROPERTY 


/smiths Gore 

... . v ;-■< v ‘ charterfd "s^Rveyosts^-'. 


MANCHESTER 


Mukin nuPioeiDiUc 
Market W eigblon B mile: Tark 26 n Urn 

IOLME HALL FARM 


On edge of open country and 
moors excellent building site 
In a popular area only 12 
miles from City Centre. 


British pianist on 
tour in U.S.S.R - 


The- young Yorkshire-born 
pianist, Paul Crossley. recently 
embarked on a two-week tour of 
the USSR and has already given 
recitals in Moscow, Vilnius and 
Leningrad. Subsequent concerts 
with orchestra and recitals 
follow in Minsk and Moscow 
where his tour will end with an 
already sold out recital. 

In his programmes. Mr. Cross- 
ley has concentrated on the 
classical repertoire but has also 
given first performances in 
Russia of works by Messiaen and 
Tippett 


HOLME-ON -SPALDING MOOR 
409.742 acres 

AN OUTSTANDING ARABLE AND STOCK FARM 
An attractive brak-ow It farmhouse ana s pair or race ncijr constructed 
Firm Cot uses. 

TO BE SOLD BY AUCTION fun Ire prerkW* soMI on 
Wednesday, 11th February, at B e wriqi Anns Hot*), 

Beverley at J p.m. 

Auctioneer*:— Dee A AsMbms. Driffield. 

_ *PP/y Ajenti;— 4mith* G° re > *8- Bootham. York. Tel.r 0904 S5 B94. 

Offices at: London. Peterborough. Lichfield, Warminster. Pecworth. York, 
Leybum. Darlington, Carlisle, Cartridge, Edinburgh and Fochabers. 


Suitable for about 100 
quality homes. 

•Owner might- split 


8 > 56 % 

YIELD . . . 

3-6-9 ^12 
Luxflriou&flafs ■ 

ALL INCLUSIVE PRICES: 






Further details from; 
JOHNSON KELLY 
13, Bradshawgate. Bolton. 
Tel: Bolton 20216. 


modem conveniences — fees — accesses — 
gardens — connections — taxes etc . . . 

. Location: Brussels suburbs and Province 
of Namur 

Direct deal with the Belgian contractor 


no agent involved— ho down payment. 


S. A. TECHNIC et CONSTRUCT 


SOUTH WEST DEVON 


17, rue du Centenaire - 5002 St Serv 

. Belgium - Tel. 081/22 62 19 


FREEHOLD RIVERSIDE 
RESIDENTIAL FARM 


Character House. 2 reception rooms. 
4 bedrooms, ill mod. com. Useful 
range outbuildings. Mains electricity 
and -water. 51 4 acres good pasture. 
Vacant possession. 


JOHN PEARSE & SONS. 


165 Ridgeway. Plympcon. Plymouth 
Tel: Plymouch 336675/6 


The Financial Times j 
Book of j 
Garden Design ; 


SWITZERLAND 


Rhine / 


Between Geneva and Lausanne — idyllic la' 
90,000. sq. m., lake-front villa, outbuildings, 
sport, tennis, paddock, golf poss., forest. £ 
available. For sale or long-term, lease. No 
{please. . - 


Edinburgh Festival 1976 


LONDON HOUSES 
AND FLATS 


Editor: Anthony Huxley. 

• Contributors : John Brookes,' Robin Lane Fox and 
Arthur Helfyer, MBE, FLS, VMH, AHRHS. . 


Chiffre 60’313 

Pnblicitas, Service International 
Case' postale 3600 
CH-1002 Lausanne 


This year’s Edinburgh 
Festival will take place from 
August 02 to September 11. 
Some initial details were 
released at a Press conference 
this week by the director. Peter 
Diamond. 

This will be the 30th Festival, 
and one of the Themes in the 
year's programme will be the 
recollection of the original 
Festival in 1946 and of later 
landmarks. The first operas to 
he played at the Festival were 
Lc Norse di Figaro and Macbeth, 
and these will be two of the five 
operas presented this year, the 
first by the Festival’s own com- 
pany, the second by Scottish 
Opera. Two of the others will 
bo swon by the Deutsche Oper 
am Rhein from Dusseldorf— ■ 
Parsifal and Schoenberg’s Moses 
urrd Arok. The third is Handel’s 
Jephtha in u concert perform- 
ance by the New Philharmonic 
Orchestra and Choir. 

There is also to be an opera 
by Weber, whose 150th anniver- 
sary falls this year and who will 
be one of the year’s features 
composers, but none has yet 
been chosen. 

The ballet company of the 
Deutsche Oper am Rhein will 
also come, to give -two perfirai- 
ances of a programme including 
ballets by Erich Walter (their 
director). John Cranko and Hans 
von Maiien: and it is also hoped 
that a t least one American dance 
company will be seen. 

Three foreign orchestras are 
to appear. The Vienna Philhar- 
monic will play programmes 
mostly by Viennese composers 
under their conductor Claudio 
Abbado; the Leipzig Gewandhaus 
Orchestra under Kurt Masur will 
play works by Beethoven, Mown, 


Schumann, Bruckner and Shosta- 
kovich; and Daniel Barenboim 
will conduct the Orchestra tie 
Paris in two concerts ooe of 
which will include Berlioz’ Te 
Devon with the Edinburgh 
Festival Chorus. 

British orchestras will include 
the London Philharmonic under 
Carlo Maria Giulinl; they will, 
give Mahler’s Das Lied von der 
Erde and Beethoven's Missa 
Solemnis, also with the Festival 
Chorus. The opening concert of 
the Festival will be given by the 
Scottish National Orchestra 
under Rostropovich. 


Chamber music will include 
concerts by the American Ver- 
meer Quartet, the Alban Berg. 
Quartet from Vienna and soloists 
including Elisabeth Schwartz- 
kopf, Frederica von Stade, Radu 
Lupu. Peter Pears and James 
Galway. 

The drama programme will be 
announced later. The main pro- 
gramme brochure will be pub- 
lished in April: there will not be 
the usual preliminary brochure 
this year, as the subsidies avail- 
able for the Festival have- en- 
forced certain economy measures 
and this is one of them. 


r Who wants a flat? 
When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own garden ■ - 




GUERNSEY 




* 30ft lounge tor 
entertaining 

* Large parking area fox 
visitors 




FOR SALE 

OPEN TO NON-RESIDENTS 
GUESTHOUSES, HOTELS, PRTVATE RESIDE? 

. 1NDUSTRUJL AND COMMERCIAL, SITES 
Further information contact 
.Pat Donaldson <BEr.> , 

SEA VIEW ESTATE - AGENCY ' 

5, The Salerie, SL Peter Pott, Guernsey (0481) _ 


Theatres this week 


ROYAL COURT — Judgement. 
Horrific monologue about canni- 
balism among Russian prisoners, 
ably delivered by Colin Blakely. 
Opened Monday. 

HAMPSTEAD — Caketealk. Kind 
of amiable cabaret at Uncle 
Paddy’s hotel on Imagination 
Island, pleasantly done. Opened 
Monday. 

ALDWYCH — Henry V. Last 
year’s Stratford production by 
the RSC. its merits wholly main- 
tained. Alan Howard as the King. 


Opened Tuesday. 

BUSH — The Hard StooL An 
interesting piece about a con- 
frontation between a priest and 
a modern-pattern sinner. Philo- 
sophically worth surviving the 
foul language for. Preceded by 
surrealist puppets. Opened Tues- 
day. 

SOHO POLY — My JVn me « Rasa 
Luxembourg. Moving, committed 
documentary life of the lady 
revolutionary. Lunch- time. 
Opened Tuesday. 


YOUNG VIC STUDIO— Wood 
Painting. Interesting production 
of the early one-act play which 
Ingmar Bergman later converted 
Into The Seventh Seal Lunch- 
time. Opened Tuesday. 

PHOENIX— 7 Do! I Do! Trivial 
sentimental two-handed musical 
glorifying the married state, 
rendered agreeable by the pre- 
sence of Juliet Protfse and Rock 
Hudson. Opened Wednesday. 
MERMAID — Funny Peculiar. 
Bawdy farcical romp with plenty 
of action and a winning per- 
formance by Richard Beckinsale. 
Opened Thursday. 

KING’S HEAD — Norm and 
Ahmed. Midnight encounter in 
Sydney between an ostensibly 
friendly Australian and an Aslan 
student that ends in a bit of 
routine Paki-bashing. Nicely 
played by Gregory de Polnay and 
Darien Angadi. but really not 
much in iL Lunchtime.-' Opened 
Tuesday. 


* Paved Courtyard 

FROMf39,000 

To view, showbouse open 1030 am 
- 5 JO pm awry day except Toes, 
and Wed. Tel; .01486-1077 
Sole Selling AgentU 
\ Peter E Soper & Partners LfeL, 

] MiKon House, 43 Cardiff 
I Road, Luton. Bedfordshire 
LLUI I XU. Tel: Luwn 396 U-J 


This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 





HAUTE SAVOIE, FRANCE 


PEWTHOUS2 MAY=AlR. BedroCm uttlm 
nil., mini. kit. Shower rtn. CJI. Root 
CVfen. 01-629 402S. 


BUILDING LAND 
AND SITES 


The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation. 


. Aparcmonts ’ for sale in. this 
. exciting new ski resort, free 
of. cars. Only 70 -kms from 
Geneva. . A . large variety, of 
winter' and summer activities. 


FOR SALE I! 
SWITZERLAf 
Beautiful Country I 
44500 square metres'' 
in quiet and well 
situation. Sw.Frs 3 


... 


- Writ* Bax F.3J 

. Fmunonl Times. 10. Ce 
EC4P 4BY. 



BOLTON 


It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


WORKING tUXURY RANCH, nls4cB 
K0KW«4 tttUfc 750 KTM, »W tiMS. 
- -For dewlm-from owner.- Write Stm men- 


tal Ranches in-.'. RD4, Ja mest own. New ! 
York, 14701. U6A- • ■; 


' FOR SALE 

MINIMUM lot 20,(HK 
Sm Juan Lakh 
idtx&i 30 Miles fror 
Suburban Ant covered w 
pines. 

prices- <i raise 

Detrifr from; 

ASW,' . Avdm. jea< An 
MADRID-1 3 




Residential land 5-20 acre* O.P.P. 
Contour plan ikeeth layout available. 
Excellent house ulea porn till lor 
medium to bjgh .density- 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 


RESIDENTIAL 
PROPERTY • 


Tip with cement approx. 100.000 
cubic yards. 


Please send m a.. .copy/copies of the FT Book of 

Garden Design at £7.50 per copy. I enclose a cheque/ postal 
order for g ' 


TORQUAY ' 

Lira.' In luxury m3 enjtrf fctitewwfe 

views oror the' coort)lf»c «nd Tcrbor 


For further Information pfcoeo 
contort; 

Carlton Kirkpatrick & Co* 
34. CHURCH&ATL 
BOLTON 

Tel. Bolcon 266BS/6 . 


extending »• t he. fringe of- Ocrtmoor. 
C^-nta-tnbte . Awitmyna 

houanc-'iTT- pKtureBtjiw ,oj4*t • 


The Financial Times Ltd. Registered in London Mo, 227690 


»|J0 flMt Si—Toniimi- W. «080S> 
2*171. 


CORNWALL: PERRAMCOfc 
.(ram see}. Luxury ' adit 
. house of unusual but p 
: -hr irit- aerie- fhertmed ft 
by strewn. _ S Beffnna.. ' 
V shower); 2 ftet, h 
: -Lounge, -eathnn. (pink 
twattm- Double Gan 
Lee and Co. Trnro- CTH. 
answering service.' 

[ CORNWALL: Spurn COAT.. 
!" former -- CaWBflrtaurant 
1001, Modam building « 

■ Ihy enttloo.' .Premises 
. naUvo. trades, or -top flo 
. **« to lovely, seit-awtah 
soPtovML freehold. *; 

_• Co.. Truro fret. 46 
•eovNeriea ecrrice. . 


tike* 








OVERSEAS NEWS 


f Crisis talks 

Itartin 

Tome 

^Anthony Robfoson ■ 

If ’ ROME. Jan. 23. ‘ 

TWO major protagonists, of 
Wcurrent Government crisis, 
^Christian Democrat. Prime 
^Bter Aldo Morn and Socialist 
y secretary. Francesco de 
lSuo, met tonight for negotia- 
« .expected - “to reveal “the 
jr^cal im posslb Uity of forming 

iSw Government based on a 
*tian- -Democrat ■ Socialist 
.era- 

re Socialist Party appears 
. pied to the failure of its 
mal attempt to increase its 
leal weight in this way and 
most important part of lo- 
t's discussions are expected 
ike place around the kind of 
essions on the economic 
front which , would allow 
PSI to support in parliament 
resurrected- form of the 
stian Democrat-Repu blican 
eminent Jed by Sig. Moro 
di resigned two weeks ago. 
owever two separate inter- 
’s in the new left wing dally 
?r La Repabbhca, one with 
er of the engineering union 
no Trentin and the other with 
fident of the industrialists' 
elation Confindustria and 
rman of Fiat Gianni Agnelli, 
rly show how both sides of i 
utry see the need for left 
5 support if the new govern- 
it is to face the economic and 
ndal problems underlined i 
Jie lira crisis. 

g. Trentin underlined that! 

unions have placed job ; 
irily rather than higher 
eg as the priority object of i 
forthcoming labour negotia- 
s. Sig. Agnell* on the other 
d underlined that obtaining 
king class assent to an aus- 
ty policy requires " rome 
n of support and substantial 
senses from the Communist 
ty and the Mart of a major 
irm policy with maximum 
ency.” 

t effect any new government 
ch docs emerge fr am this 
is is going to be largely de- 
dent on Communist goodwill 
co-operation. This the 
nmunists have been prepared 
provide in the past but the 
-e exolicitly this factor is 
lised the closer they become 
'ornial recognition of the im-. 
tance of their role. 


j apan achieves near record 

trade lurplnsin^ 


BY PETER DUMfNT - 

JAPAN had : its third largest 
trade surplus bn record in 1975, 
$5Jbn„ together with its 
smallest net outflow of long-term 
capital- since 1968, of 5334m. The 
result was a - dramatic trans- 
formation of both the current 
account, where the deficit was 
reduced to 5731m. from 34.7b u. 
in 1974, .and also the basic bal- 
ance (struck before .Short-term 
capital movements); winch was 
adverse to the . tune -of only 
$l.lbn. .instead .of. $8.6bn. 

The year ended with the usual 
seasonal flourish — a sharp rise in 
December exports which gave a 


trade surplus of Sl.lbn. and a 
current account ‘surplus, of 
5630m. .for the- month. After 
eliminating seasonal factors,, the 
Ministry of Finance estimates 
that exports rose 11.4 per cent, 
from . November and imports 
were 4.7 per cent, higher. 

The official view is that these 
percentage increases are a fair 
guide to Short-term prospects, 
meaning that exports are rising 
faster than imports but both 

are recovering and can be 
expected to come out higher 
than last year’s on a month-to- 
month basis in 1976. 


Key Madrid meetings as 
temperature rises 


BY ROGER MATTHEWS 

FOUR, of Spain’s main govern- 
ment institutions held separate 
meetings 'today, an indication of 
the mounting political' tempera- 
ture and the importance that 
rests on Wednesday’s major 
policy speech to- be delivered by 
Prime Minister Carlos Arias. 

The Cabinet hel<L a - lengthy 
session to disease the .final form 
of Sr. Arias's speech and to deal 
with the vital question of 
reforms to the penal code and 
the right of assembly.' On these 
issues rests the degree of free- 
dom that will be given to 
political groups . during the next 
year. 

Meanwhile the 17-man Council 
of the Realm adjourned its dis- 
cussions for the second: time on 
the Government’s proposal to 
extend the life of the Cortes by 
one year. It will meet .again 
on Monday. According to 
reliable - sources ir is, almost 
equally divided on the issue and 
although it probably vpitid not 
be prepared to defy the. King 
and Government for long it wants 
to show that it is not the rubber 
stamp it was far Gen. Franco. 

This morning’s sesSicpn of the 

Cortes led to an emsaixtsslng 


MADRID, Jan. 23. 

row over the undisclosed pension 
to be paid to General Franco's 
widow, and later spilled over 
into the bar. A deputy who sug- 
gested that one special pension 
would be sufficient for the widow 
and proposed an amendment to 
this effect came under furious 
attack. 

The fourth organisation to 
meet to-day was the- National 
Council which brings together 
the leaders, of Spain’s only per- 
mitted political organisation, to 
hear the policy plans of Sr. Jose 
Marla de Areilza, the Foreign 
Minister. 


TOKYO. Jan, 23. 

In 1075, exports of $54£bn. 
.were 1 per cent higher than the 
previous year, but imports were 
6 per cent, lower at S49.6bn. 
Invisibles dropped So line with 
the trade recession, the adverse 
balance coming out 5257m. 
smaller at S5.9bn. . . 

All these aggregates, were 
below the original targets, but 
the.net result reveals that Japan 
was exceptionally successful in 
coping with . the ' -world trade 
recession by attaining “ shrinking 
equilibrium.” as it bas been 
termed by the governor of the 
central bank. 

' The outcome on capital account 
appears to have been structurally 
more significant. In the previous 
three years Japan was a net 
.exporter of SlELlbn. of long-term 
capital which was widely thought 
to indicate a continuing major 
build-up of long-term foreign 
assets by the Japanese. That now 
appears to have been rudely 
interrupted, even if it is pointed 
out that dealings in Japanese 
securities by non-residents pro- 
duced a net inflow of S1.5bn. 
last year in place of the- net out- 
flow of S864m. in 1974. 

The overall -payments result 
was adversely affected by the 
largest ever net outflow of short- 
term capital, of $lbn. (with errors 
and omission), giving an overall 
deficit of S2.68bn. compared with 
S6.8ba. in 1974. To the extent 
that they have been identified, 
the short-term movements are 
said to have ' reflected mainly 
traders’ leads and tags associated 
with relative weakening of the 
yen towards the year end. 


Franc will 
not be 
devalued 

-F ourcade 

By Robert Mauthner 

PARIS, Jan. 23. 

IN SPITE of a firm denial by 

ML Jean-Pi erre Fourcade, the 
French Finance Minister, that 
France Is contemplating a 
devaluation of the- franc 
against other currencies in the 
European “snake,” the French 
currency con tinned to come 
under pressure to-day. The 
Bank of France was obliged to 
-spend another 5140m. to 5150m. ' 
to-day to support the franc, 
bringing total intervention over 
the -last few days to about 
5500m., according to informed 
sources. ' 

However, the situation is far 
from alarming, given France's 
very large gold and foreign 
exchange reserves. 

Altogtber, the Bank of France 
took in some S4bn. last year, 
of which more than 3Ibn. were 
accumulated in the. month of 
December alone in an effort to 
hold the franc down. The 
Bank'S 1 gold and currency 
reserves currently total about 
522bn^ of whleh ?"i>n- is in 
foreign currency. The Inter- 
vention of the last few days 
has .therefore made no more 
than a liny dent in the 
reserves. 

Meanwhile, the franc rate 
has settled down at 4.49 to 4.50 
to the dollar, roughly the level 
desired by the ant bori ties, 
compared with the franc’s 4.45 . 
earner this week. 


PLA replace Lebanese 
army on border with Israel 


BY L. DANIEL 

LEBANESE army units have 
over the past 24 hours evacuated 
their positions along the border 
with Israel, as well as from camps 
further inland, to withdraw to 
stronger garrisons like Sacble, 
N&batiye and- Marjisan. Heavy 
traffic of Lebanese military 
vehicles was observed yestenlay 
going north, crossing the Litaw 
River. This was confirmed to-day 
by the Israeli array spokesman 
here, ' as well as by Lebanese 
villagers In the area who regu- 
larly communicate with their 
Israeli counterparts across the 
border fence. ■ 

The Withdrawal of the Leba- 
nese Army along the frontier 
creates a vacuum which is being 
filled' by Palestine Liberation 
Array groups joining the irre- 
gulars at the various guerilla 
posts in “ Fatahland.”. 

' Some Lebanese villagers have 
gone so far aj to inquire about 
the possibility of crossing into 
Israel if things become too rough. 
It is claimed. The Jerusalem Post 
claims that the Israeli .border 
police have received instructions 
to give refugees wishing to flee 
to Israel the same treatment as 
that extended during the Jor- 
danian civil war in 1970. Then 
a limited number of guerillas- 
swam the Jordan River and were 
permitted to enter the West 
Bank. 

Queried on this point at a 
Press conference this morning, 
Mr. Shimon Peres, Defence 
Minister, said that he would be 
in favour of permitting Lebanese 


refugees to cross into Israel, but 
there had been no applications so 
far. Israel bas not offered to 
provide such refuge for fear of 
giving the impression - that it was 
party to the civil strife in 
Lebanon. ■ 

Israel's policy all along has 
been two-pronged — not to inter- 
vene in the civil war yet to try 
to prevent military Intervention 
by other countries which would 
endanger Israel's security, Mr. 
Peres said. Israel reserved The 
right to defend her borders if 
such intervention took place. 

- So far reports here have indi- 
cated that only two or three 
battalions of the PLA (each con- 
sisting of 300-400 men) had 
crossed from Syria to Lebanon 
and had sustained quite heavy 
losses in the fighting. 

Ihsan Hijazi reports from Bel nil: 
With a new ceasefire going Into 
effect here attention has turned 
to the human misery brought on 
by nine months of consta/.t fight- 
ing which has deprived Lebanon' 
of the basic elements of normal 
life. 

■ Men,,, women and - --children 
stand in long' queues every inom- 
-ing ..in front of ' overworked 
bakeries which ran short of flour 
and are unable to meet the 
mounting demand. A gun battle 
developed yesterday in front of 
one of the bakeries in the resi- 
-dentlal area of Hamra after two 
men pulled guns at each other 
.over a dispute on their position 
in the bread line. 

Because of the fighting, no one, 
-not even army units, was able to 


TEL AVIV. Jan. 23. 

reach flour mills in the suburbs. 

Most of the homes in this 
beleaguered capital are without 
heat because tanker trucks 
could not reach the refineries 
either in the north or the south 
to bring diesel oil here. 

A shortage of butane gas sent 
housewives rushing to stores 
still open to look for electric or 
kerosene stoves, and electric 
heaters are one of the Items in 
urgent demand as the cold 
weather bas descended on this 
city. 

If the lull In the fighting 
fails to ease the energy 
crisis, the capital may be without 
electricity altogether within four 
days. The fuel necessary to keep 
(he generators at the Electric 
Department has been gravely 
depleted, according to depart- 
ment sources. 

. A tanker carrying diesel oil 
has not been able to dock at 
Beirut port because of the fight- 
ing there, and her attempts to 
unload off the residential Rouche 
Coast have failed. The Lebanese 
authorities have asked the Syrian 
navy to send a barge here to 
help the tanker unload. 

The misery has been aug- 
mented by a new refugee prob- 
lem which has taken certain 
ironic characteristics. Poor 
Moslem families who bad been 
driven out of their shacks at the 
slums of Karantina and Maslakh 
suburbs by rightist militias have 
been put up in luxury apart- 
ments in the residential area of 
Ras Beirut with the help of 
leftist armed men. 


Violence threatens poft, 
Cunhal warns Portugal 


BY PAUL ELLMAN 

CALL for “ urgent measures ” 
stamp out the wave of. anti-left 
ng violence which has flared 
> - - — -toss' Northern Portugal was 
, ... ,, <ide to-day by the Communist 

ider. Dr. Alvaro 'Cunhal. 

— Jft ’ith two more blasts in the 

— , i. .... «rly hours of this morning 
ting tiie total of bomb attacks 
ce the beginning of the year 
jt the 40 mark. Dr. Cunhal,- in 
interview, warned that the 
. lence did more than increase 

• danger of a right wing coup. 
The “ free and democratic 
trader of the elections will 

0 be seriously compromised 

1 the demonstration of popular 

.* - 1 gravely distorted,'’ he added. 

.Tie interview was published 
*r a Communist delegation 
i paid a call on President 
- incisco da Costa Gomes last 
ht to urge him personally to 
titute official steps to curb 
icks on properties and cars 
onging to left wingers. 
f -.Tie Communists, as Dr. 
& " “ ~-ihal made clear in his inter- 

’* *• to-day, fear that the 
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violence in the north, aloni with 
what they claim are offic%l re- 
strictions bn their activities in 
the Asores, will prevent- them 
from, conducting a truly -nation- 
wide campaign* during the 
forthcoming legislative elections. 

The party’s central committee 
has already complained that 
violence in cities like Braga, 
the' scene of one of today’s 
bombings, have* forced it to 
return ' to the Clandestinity in 
which ft was operating under 
the dictatorship. ’Hie Commu- 
nists’ fears are widely shared 
by the revolutionary left, which 
also sees, itself as the target of 
the Incre asing l y right wing ten- 
dency of Portuguese politics. 
The left is concerned not only 
at the bombings but also at 
Increasingly visible signs that 
the -aims of the. Farmers' Move- 
ment, which is threatening to 
cut off Lisbon’s food supplies 
from February 2, are more wide- 
ranging' than simply ending the 
agrarian reform programme, 
and at the freeing of prominent 
right wing detainees. 


lost of Rhine Army 


BY NICHOLAS COLCHESTER 

E 65.000 British servicemen 
Wes: Germany currently 
alt in British foreign exchange 
pha ses of about £400 m. a 
r. Mr. James Callaghan, the 
-cign Secretary, told the Press 
Hamburg to-day. The degree 
additional expense that 
tain must pay as a result of 
ping its forces in. Germany 
T aor than at home was around 
0m„ he added. . 

■he Foreign Secretary said 
t the German Foreign 
.lister. Hans-Dictrieh Genscher, 
w-. been informed of Britain’s 
•’ire to ro-negotiatc the offset 
k cement for these “extremely 
vy costs.” Since the British 
sence was a matter of joint 
uritv Mr. Callaghan fell that 
ie burden-sharing was appro- 
ve. Negotiations over a new 
agreement would start “a 
ie later,” be said. The cxist- 

fivc-year agreement expires 
he end of March. It involves 
rman payment of £20m. a year 


^-^Sudan accused over southerners 
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official of the exiled Patn- 
• from for the Liberation of 
jtJi Sudan " to-day accused tiie 
latiese government* of killing 
southern. Sudanese refugees 
recent military attacks -on 
ir settlements across the 
uopian border. Mr. Ena 
ang, organising secretary of 
Front, claimed here that the 

icks were launched across, the 

der on November 9, Decem- 
JR and 22 last year, 
fe .is preparing protests to the 
iiopian government and. to the 
High Commission for 
'ogees, both of whidv he 
■med, are deliberately iS 13 ^' 
the situation of about 10,000 
lancse refugees, on the 
iiopian side of the border 
■he Front is opposed, to the 
reh 1972 agreement between 
rth and South Sudan which 
led the Ij-jear civil '.war 
ween the mainly Arab 
slem north and. the jBlac s 
jes of the .south. Mr. Duung 
6 that there were still groups 
armed Auyanyo guerillas fine 
ce .which sbb*ad have: bero 
und op an 1972) in border 
a, . . iReoter 


oil annually for thejnext fivo 
years, the State Department an- 
nounced in. Washington yester- 
day-. . ; i - 

Laker ban cut 

A- one-month suspcnsion of tte 
Canadian air charter Ucenceqf 
Britain’s Laker Ain^ys has been 
reduced to two weeks^Beuter re- 
ports from Ottawa; 

announced by. tiw Cwmdwn 
is try of Transport, was taken a fter 
Urn- British firm appealed agamtf 
the. original suspension, ordered 
lor -aSogedly fifing . false. inform^ 
lion regarding the number of 
passengers on a flight, t . 
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and German purchases of British 
military equipment. 

• Leslie ColiU reports from 
Berlin: European Communist 
parties are still deadlocked in 
their, attempts to prepare a long 
delayed summit conference. A 
ten-day session in East Berlin of 
24 Communist parties has ended 
with essential differences remain- 
ing between tbe bloc of pro-Soviet 
parties and tbe independent Com- 
munists of western -and south- 
eastern Europe. 

The “ drafting group " which 
has met in the . East German 
capital was set up late last year 
by a “drafting commission 
which had been unable to 
reconcile the "sharp divisions 
between Communist parties meet- 
ing throughout - last year in East 
Berlin. . • __ 

The group however has peen 
unable to bridge the gap between 
Moscow and tbe independent 
parties. 


There are strong 
indications of a revival of 
activity in the property 

investment market and it is 
important, as always,to 
stake your claim before this 
increased activity becomes 

reflected in higher prices. 

• - ' 

Many things influence 
property values and most 
involve some degree of 
uncertainty. 

One important and certain 
factoi; however, is the 
substantial rise in building 
costs which has already 
occurred and is unlikely lo be 
reversed. 


Howtolnvest 

For sfll but a few very.Iaige investors, the most suitable 
form of property investment will be through a managed 
property fund. A holding in the Hill Samuel Property' 
Fund may be obtained through the purchase of a Hill 
Samuel Life Fortune Convertible Bond linked to the Fund. 

The Hill Samuel Property Fund is managed by Hill 
Samuel Life Assurance Limited as part ofits total life 
assurance and annuity funds . 

TheHill Samuel Property Fund 

Some keyiacts and figures at '5th January 1976 : 
Commencement date : 3rd November 1969 
Sizeoffimd: . 

Number of properties: 48, mainly ranging from 
j£im to £im in value 


1 Rent reviews due: Oni2oftheseproperties ■ 

inne±t2 years 

Spread of portfolio: Shops: . 20% 

Offices: 40% 

Industrial: 29% 

Developments: 28% 

(most for completion 
in early 1976) 

Completed- 61% 

Cash: 11% 

Hill Samuel Life 

Hill Samuel Life Assurance Limited ranks as one of . 
the country’s major life assurance companies and is a 
member company of the worldwide Hill Samuel Group. 


UnitPriceRectaid 

The opening offer price at launch in November 1969 
was xoop per unit. Since that date, there have been four 
distmetphases. 

• Phase ! A period of steadyunintErrapted growth 

from loop to a price of 134-op in March 
1 973- 

Phase H A substantial 12 month increase from 

134.OP to 167. 5p in March 1974, when the. 
market peaked. 

Phase m Afall to i2i.Sp in February 1975 (still 

21 % above thetarigmai offer price) during 
the market depression. 

Phase IV A recovery starting in March 1975 to 
’ to-day’s offerpriceofi3l.lp. 

We believe the record shows that property, as 
managed by the Hill Samuel Property Fund, provides real 
potential for long term growth and a strong degree of 
stability, even in times of extreme difficulty. 

It is important to remember, of course, thatunitprices 
can fluctuate both up and down in the, future ss in the past, 
and that an investment in property is an investment for the 

longterm. yoU should do 

T 0 purchase your Bond complete the Proposal Form 
below and send it with your cheque (minimum investment 
£500) to the address shown. Your Fortune Convertible . 
Bond will be linked to, arid the whole of your money will be 
used to secure units in, the H 3 I Samuel Property Fund -at 
the offer price ruling on the day your cheque is received in 
nny Hill Samuel Life office, subject only to acceptance of 
your proposal. 
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• Khartoum: A firing squad 
parly to-day executed the ring- 
leaders of an ill-fated attempt 
last September to topple the 
regime of President Nlmawi. 
O mini rman radio said. The radio 
said five persons, including ouef 
conspirator LL-CoL Hassan Hus- 
sein Osman, were shot. 

Soviet-UJS. oil talks /. 

THE U.S. and the Soviet Union 


AUTOMATIC WITHDRAWAL 

PLAN . 

Youaoay elect at tbe outset lansake 
"ranter withdrawals from your Fortune 
Convertible Bond up to 5^; p* of Soar 
orijdml investment. Ifwtocyou 
withdraw dot* not exceed the net 
growth in the wine of your umts,the 
residual cadi raloe of year Bond will 
still STOW. Au toman c withdrawals m*y 

be mode yearly, half-yearly, qtitttedy 
or monUuy.bmihc level amoiflw 
-withdrawn on eahhoasssJontmiH best 
lean £so. Nobasie rate ra* u< payable 
onwS££«fate,flad forwtthdrawds up 

jB5*.;pA rfyowonsMtavMnnew 
ihcreu&voarablefftatmimtforhiglita: 


sasr 


(sw^yonr Personal 


INVESTMENT CONVERSION 
OPTION 

The ia v cKiii cntUnhofyoar Pond may 
he consisted onfitrembtetennsatany 
time to any other Fvsd eeTrtm then 
MwIdkfefAhAldm nf Fortune Cod- 


BBr.»d*.Thff*e are ranenrly die 

•w^iStnmri Managed Fnnd,achoic e of 
JJyeHDl SanraelUnir Touts 01 the T 5 jfo 
Samuel Money Fond. ID trails of these! 
Pondum d Trans and the con vccatia| 
z^altebk 


CASHING THE BOND 

Ycnr Farttme Convertible Band ntiry 
he cashed, wholly or in jam, KUnr 
thneoji wrfeen application to Hal 
jhnn Tvt T rfXT hgcaA VahlC WUl PC tfaft 


‘ haacd op thor emrentbid price «t that 
.time, subnet only toadedneaon** tar 
on any rtimnt (telns in thermit peso 
(see "Voro: Personal Tn Pasmon"}. 


GUARANTEED LIFE COVER 
Fortone Convertible Bood* provide 
gu arant eed life assnrancc cover, the 
amount flejif i iin ifl t'npfln ycufiif cfl 
yon bnyytmr Bond-On death, jttrr. 
estate wonU rececveeither the cniRor 
cash value of raw Bond or the sum 
assured, whichever it the greater. 

Mini- 1 ' Mini- 

mum 

A£cn«t sum Apenect ram 
birthday assured birthday assured 
■per- -"per 

^r»qoo. £r,qoo 

Up to 55 - £1*500 <3' £>*200 

50 jCMfo 64 £1,180 

57 -sCz^so . 65 jCi'i 6 o 

58 1C1.3B0 66 iCi>i20 

g AlfflO fa jLI|OSO 
jCtjSoo 68 ZidMO 
61 jCij=6o 69-75 £ifioo 
6a £tj*X o - 

\P rainw.^iMnM f p^ y y^ a r t fi om 

agUjextbbtbd^' to fizvltbe 
xdcvsntflmomttdfiiSpcovcXw 
NOTE: If yon make whhAfawals'tftgri 
yonrBon 
reduced. 

.VALUATION 

The nmtt of the Property Fond ard 
actsnnnlmioo.tinita. All ended 
apgaedaitm and income (leas incomd 
taaat th e life a sagnt porcm npanyraic 

Sfl^tn.niigHirffitchir]|eiilsne 

accooiuleted within the Ftwdaslilaai 
iactww th* value of yrsur units. 

At lean once a month the property 
pe«£oHob«riae<niyjadepei»ciu: 
professional valuers and tbe unit prices 

Ktjfcolami , yqmm h nrli 

inromf and any change in the rahrerf 
thn ondari yhg ig vcgjnqria.Hie 
resulting c&x (buying) and bid ^effing) 


prices of the units are pnhUshed in 
l eadi ng daily and Smaiay newspa p e r s. 


YOUR PERSONAL TAX 
POSITION . 

fi) Basie rate tax-Tbe in ve s t m ent 
incomeatmbmahle lo your Fortune 
Convertible Bond is taxed asytatr of 
Hill Samuel Life’s life assurance fond 
and you bare no personal ItehlHrym 
baric rate tax. 

(ill Higher me tat. A 
on the profit element ofyanr 
the year you ouhicCwhoDyor 
or onyourdeathi at the 
bctwcTihig hcr rate tax phis invest- 

wfnnnfn *itft*urthfli y rj^fw|]yj and the 

basic raw, bat atixcdoocdleveL On 


^efint 20 y«n no taxis payable duri] 
that period. WithdrawatewnhiP them 
limits are only bnm^hrihno account 

whwi ywn fitwilly irnnhin i.ynf BlWfl, 


of die tmits trill berabtecnoi 
thm is icspca oOfill Samuel lift’s 
KOtifidllabiiuyxoriaxanrelcvant 


Hfll Samuel LSr 

Proposal fora Fortune ConvertiMe Bondfinbedto 
the Hill Samuel Property Raid 

To: Hill Samuel Life Assurance Limited, NLA Tower, Croydon GR9 aDR-Tel: ox-€56 4355 

Surname Mr./Mis-/Miss (Block Capitals Please) 

First Namc(a) — -- 


Occupation. ... — - = ^^JDnte of Birth. 

(mastoetn s®e 74 far men, 78 for^ women) 

I wish to invest jC (nuniuramXsoo) in a Fortune ConverribleBond linked to the 

Hill Samuel Property Fond. ,My cheque for this amount, payable toHill Samuel Life Assurance 
Limited, iscndcecd. 

I shal lieqnire regular withdrawals □ YES QNO m the anxrant of yearly, fcalf- 


)uuiedtoac>?$ 
rioatathenmipace. 


CHARGES 

An initial charge of s^iis in chided ia 
the offer price of orms-Thb it reprr- 
sentedbv the excess of i&acfler price 
over the bid jmcc-Therehralu a 
deductinn each month from grass 


jf you require payn^ntdirea to your bank, please aate: 

AccotmtNo....... Name nF . 

Natoe and address of Bank ' - 

I amin good health andnot suffering from the effect of any past illness, accident or injury. 

Si gnat nr e TTar a 

(If you cannot sign the health declaration above, or ifypurmyestjnepx is over £20,000, acceptance 
miff he gnbj'tfgfrAfl ni friiofll ewminttrion.) 


of the cspitel vah»«tf the: 
■poruhho of the Fond; valnariotund 
agents' lees Hie also deducted. 




^ will be St 

I m 

■ Hk 

1 Uy 

Ummwm 


Name and address of insurance broker (if any), 


Thts offer is not open to residents ofthe Republic of Lcdand. 
CompanyNumber :667T39 Registered in England. 
Registered Office: 185 Sloane Street, London SWiXgQR. 


FT/24/1/PF 
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W HEN Mr. Jack Jones 
yesterday launched his 
bid to base the next 
stage of the Government’s pay 
policy on a flat rate principle 
and also suggested that in- 
creases should be kept at £6 a 
week, , he was firing the opening 
shpts in what is bound to be a 
six-month period ' of shazp 
debate. The present £6 limit 
expires on July 31 and the 
debate will probably continue 
until the last flay because it 
seems almost certain that the 
details of the new policy will 
not be finalised until June or 
July, ready’ for provisional 
implementation on August 1 
and for the crucial vote of the 
annual Trades Union Congress 
at the start of September. 

At present it is far too early 
to forecast with any certainty 
what will emerge beyond the 
fact that both the Government 
and the TUC agree that tbe pre- 
sent 10 per cent inflation rate — 
on which the £6 is based — must 
be reduced. The' new figure is 
likely to be between 5 and 
7 per cent What can also be 
said, however, and was illus- 
trated yesterday by Mr. Jones, 
is that a strong bandwagon will 
run in favour of continuing the 
present flat rate system; the 
most likely outcome looks like 
being a mixture of a flat rate 
element designed to placate the 
TUC general workers unions 
and the low paid with a per- 
centage element aimed at meet- 
ing a host of other objectives. 



AFTER a rather dull perform, 
ance for most of the week, the 
markets came suddenly to life 
again yesterday. 1 Industrials 
had moved higher in tbe morn- 
ing. thanks to the Price Com- 
mission's latest report on infla- 
tion and the news of a settle- 
ment in the steel industry, 
before news came that fhe 
Government Broker had now 
sold out of the new long-dated 
tap stock and that Minimum 
Lending Rate had again 
unexpectedly fallen — news 
which helped to push both gilt- 
edged and share prices higher. 

The main economic indicators 
issued this week are most inter- 
esting for the light they throw 
on future problems. The further 
rise in unemployment between 
December and January, for 
example, was expected and half 
the jump in the gross total was 
due to nothing more than 
Christmas registration for un- 
employment money by adult 
students. But the size of the 
generally-quoted gross total, 
now 1.4m. or over 6 per cent, 
of the registered labour force, 
and the fact that it is still 
rising, is clearly beginning to 
have a major impact on the 
thinking of hack-bench Labour 
MPs and trade union leaders. 


differentials that has already 
been brought about But bis 
second demand, which will 
evoke a response inside the 
Labour Party as well as the 
trade nnion movement, comes at 
a moment in the trade cycle 
which is both predictable and 
awkward. To stimulate the 
domestic economy now. when 
output has levelled out, would 
mean a swift resurgence of 
inflation and, before long, an 
even worse rise in unemploy- 
ment than we are now experi- 
encing. The Chancellor must 
have been expecting just this 
testing moment for the success 
of his policy. But as yet this is 
not worrying the market 


Interest rates 


Unemployment 

In rather the same way. trade 
union leaders are now clearly 
becoming more concerned about 
the way in which the general 
observance of the £6 limit on 
wage increases, coupled with a 
rise in prices which is slower 
than before but still relatively 
fast, is depressing real living 
standards. Average earnings in 
November were 21 per cent, 
higher than a year before but 
retail prices were 25 per cent 
higher— and taxation will have 
made the gap still wider. 

With preliminary discussions 
now beginning about the way 
in which wage restraint is to 
operate after nest August both 
these issues will become live. 
Mr. Jack Jones yesterday, for 
example, argued publicly that 
the principle of flat-rate 
increases for everyone must be 
maintained in the next phase 
and that the Government must 
take drastic action at once to 
reduce unemployment His first 
demand will be embarrassing 
not only to the Chancellor who 
has placed on record his wish 
to help managers but even 
more to other unions wbose 
members resent the erosion of 


Its reaction to the Price 
Commission's report was a 
little odd, since there is nothing 
new in the fact that the rate 
of inflation is coming down and 
the information given about 
profit margins is hardly encour- 
aging. The avoidance of a 
major dispute in the steel indus- 
try, too, is not an- un mixed 
blessing. • The compromise 
reached is broadly that the 
Steel Corporation will drop 
some of its immediate plans for 
reducing labour costs in return 
for an assurance that the unions 
will co-operate later in measures 
designed to reduce manning. 
The proof of this pudding will 
obviously lie In the eating. 

But even when the market 
was falling earlier in the week, 
as a natural reaction to a pre- 
vious rapid advance, it seemed 
unlikely that it would fall far: 
and yesterday’s rally has the 
advantage of being supported 
by a further Indication that 
Interest rates are on tbe way 
down and gilt-edged prices on 
the way up. The huge success 
of the Bank in selling gilt- 
edged has had the effect 
recently of actually reducing 
the money supply and it is at! 
least arguable that it should 
now seek to get interest ratesi 
down more quickly than thej 
optimum pace for selling stock. j 
Unfortunately, the likely per- 
sistence of a large public sector 
borrowing requirement makes 
continued large sales necessary. 
The testing moment for the 
Chancellor will come when he 
confronts union demands for 
rapid reflation of the economy; 
but the continuing test will be 
the success of his efforts to cut 
public expenditure. 


worked unexpectedly smoothly problems in some private and rises, but has also stopped ignsund 94 a week IT It yfere 
and has now been accepted in public sector negotiations. But high-paid piecework-style wor-#aid, like the £6, as a supple-, 
deals affecting up to 4J>m- generally the pay round so far kers— insurance and cnmpdter-.mentaiy bonus. - • . 
workers, it was helped by an in- has gone off so smoothly that salesmen, for exauyjleT^ecgiy:^' - But many.' workers will also 
formal Government decision last autumn's tows over ing their normal ' rewards tot want to consolidate the -£S into 
that it should- he- paid in full whether the Government measurably Increased effort^and basic rates so that it counts for 
in the public sector. apart should unveil its reserve statu- success. In addition, this line of overtime and .other extras. The 
from cases where prearranged tory powers and should set up thinking would also demand thft . Government therefore has - to 
thresholds have to be deducted formal vetting machinery are elimination of the flat-rate estimate the likely growth In 
as in the Post Office. firmly forgotten. In addition principle with a percentage the economy and thus the in- 

In the private sector, .too, out of some 2,000 deals vetted limit being substituted and with crease in overtime and shift 
there has been ' little trouble, by the Government only about exceptions being built in for working during the coming year 

• . . calculate what this consolifla- 

m would cost— bearing in 
■ _ . mind that one of the objects 

THE PAY POLICY IN ACTION r \- T sf the pay policy, should be to 

- -tape with and encourage ht 

■ ’ * " f “ ~T“ creased production and produc- 

KEY GROUPS WITH £6 PEALS _ .tivity when the economy picks 

Im. local government manual workers -up. So far the Government has 

220.000 hospital ancillary workers ■ y shied away tram publicising 

80.000 gn and water manual workers . 'growth forecasts — much to the 

140^)00 municipal and provincial busmen - annoyance of union leaders— but 

320.000 farmworkers as a broad average it can. be 

480,080 teachers- ■ -•’assumed that consolidating- the 

■ ; — ^ — -^£6 would cost 2 to 3 per rant 

KEY GROUPS WTTH settlements OF LESS THAN £6 ' - across the economy, with the 

rrrrrr — T~ — ~~7 — r~rz — ; — "cost nsmg to 10 per cent in 

200JXU postmen: thresholds of around £t40 deducted. eomnanie* with heaw 

9,000 atomic workers: thresholds of CUM and CL20 deducted rJJEJ 

loo.oon muiti ni* shift and overtime working. 


KEY GROUPS WITH £& PEALS 
1m. local govern m en t manual workers 

220.000 hospital ancillary workers 

80.000 gn and water manual workers 

140.000 municipal and provincial busmen 

320.000 farmworkers 
480,080 teachers- ' 


KEY GROUPS WTTH SETTLEMENTS OF LESS THAN £6 ■ across me economy, wun lire 

rrrrrr — ~r~ — ~r — r~r. — ; — "cost nsmg to 10 per cent in 

20OJXU postmen: thresholds of around £t40 deducted. eomnanie* with heavy 

9,000 atomic workers: thresholds of CUM and £L20 deducted rJSJ eavy 

100.000 multiple grocery workers: £&20 .accepted - '• and overtime working. 

200.000 dothing workers: settlements, after various disputes, ranging from £340 to £6, sometimes with the £6 This would reduce the £4 

In two stages at £4 this month and (Q in June . . . .. ^figure produced by the 5 to 7 per 

5,600 Prudential staff: £6 for those on £2J10 or .more. Lower paid received 13-} per cent, (worth frony'£3 cent earnings rise target by at 

, n ffiffe t S‘ and ^ J r} u Jf - ' V ‘least a thirdto say around £3 or 

20JWQ bndyvorkeis: £4.40 last November and £1.40 m February ; Wen A less expensive solo- 


ing workers to take par 
schemes for comparatn 
reward when their i 
productivity will: ' be 
other workers out of ; 

How. all these probi 
solved, remains .to, be 
present .the- most -Ukel 
seems to be a fiat rate 
crease for everyone 
around £3~with the. rc 
being expressed, as a 
tivity - orientated . jx 
which c*n be used by a 
for whatever pnrpo 
them: • 

' There is, however,, 
tlon. on tbe part of thi 
ment to produce the ai 
these, problems early 
Ministers have no wis, 
them hawked arou ■ 
unions, annual eon fen 
ritual rejection. Inste 
isters will carefully 
tone and details of d- 
the union conferen 
there . wfll be a series ' 
speeches and informal 
help the debate along. 


Tradition 

dislik e 


MAJOR GROUPS WITH £6 CLAIMS PENDING 

260.000 miners 

136.000 electricity supply manual workers 

350.000 nurses 

250.000 railway-men. 

5O0JW0 white collar civil servants 

520.000 local government and public utilities’ white collar staff 
80,000 seamen and merchant navy officers 


Taut wage 
structures 


Even though there have been 20 have provided problems and, increased . productivity?^-' 


tlon might be for the Govers- 
' ;ment to try to persuade the TUC 
. .to leave the £&as a bonus but to 
-allow the new wage limit— say 
£4 if it were a flat rate— to be 
;paid as an increase on basic 
' rates counting for the extras. 
If this were done, however, £4 
would still be too high and 
■■ might have to be .reduced by 
50p or more to offset -this cost 
The point of all this is that the 
' third and somewhat unpalatable 


These objectives include cor- 
recting pay differentials at all 
levels from relatively low-paid 
craftsmen to managers and pro- 
fessional workers; loosening 
taut wage structures, and re- 
warding increased productivity. 
The debate will be closely tied 
in. with the Government’s 
overall economic strategy — for 
example, too much reliance on 
a flat rather than a percentage 
rate might mean that the Chan- 
cellor of the Exchequer would 
have to do more through tax 
adjustments to help the middle 
and high income groups, while 
the size of any flat rate rise 
will also affect his treatment 
of the lowest paid. At the same 
time the debate will become en- 
meshed with unemployment and 
public expenditure. 

Tbe main debate will in fact 
centre on wages and unemploy- 
ment with advocates of a con- 
tinuing flat rate system, who 
are to' be found in one or two 
Government departments as well 
as among trade union leaders, 
being able to point to the^ out- 
standing success of tbe £6 
policy to support tbeir case. 
From the time it was accepted 
by the TUCs annual Congress 
last September, the policy has 


some battles in industries such even with these, unions and vamped wage structqretf.'j&d alternative would be tooaV the 

ac nlnthlna lu h.tk a r Urr AltAn -.1 . . aiienBUVe WDU1U De W pay IDB. 


as dothing over whether less workers have often agreed to other extras. ‘ Umit inSelame Was 

than £6 shouW be accepted, no reduce rises m line with the Such a solution, however. ^ a b^nus, tbTp^bfem 

one has staged a major strike £6. would produce far too loose that nexf JL_ tJ . e 

or even argued at any length This smooth acceptance of poUcy as well as allowing: the Gov era ment would bef acme a 

S 07 812 (1 receive more ; E6 has h P wever creat0 fl ^ P^ d t0 «^ ivc Sjiondeiandta whSSfldktellO 

tnan £6. ^ problems and resentments than Mr. Jack Jones and. his -which would eat uo all if not 

This is, of -course, partly among many union leaders as colleagues would agree to. The than the their total allow- 

because £6 is forborne low paid weU 33 managements which problem in fact is to designs abie . wage rise. 

workers such as farm labourers those affected are determined policy which produces smaller: 
the biggest increase they have wil1 not be repeated when the wage increases than the preset* . 

ever received— worth as much new policy is drawn up. Basic- £6 limit in money terms. Thfip ROOSflflP 

9T) npf rpnt tnr tnm. inrioori ally these Grumbles revolve is a real challenge because- it' 1 . 


-- Special attention wil 
to two union&r-the '. 
ing Workers and the 
and. Local Government 
Association. With it 
political swing to the I 
AUEW is no longer 
matte- opponent of T 
straint .policies what 
president, Mr. Hugh 
may. say. in the 

months. But it will -, y 

traditional dislike of . 

by outsiders how to cc’~ : * - 

wage negotiations a i&gfc&s 
affairs. -Aird in additid^ 
it will only reqnirt 
middle-of-the-road del. 


its annual conference w : r S 

m4ia fftimnnetnihlv an' * ** 


ever received — worth as much ucw pout-y u> ui«wu up. .exumc- mmi in money lerms . . ids fallfeSI Ifly 

as 20 per cent for tome. Indeed, aU y tiiese grumbles revolve is a real challenge because IT- ^ » 

although the £6 limit has been rewarding sltilL respon- reverses the progression of paft/' . nrArliiAtmn . 

billed as the equivalent of 10 ^tiity -and . seniority and. the wage policies ^whiich’ have 'uiave^ .. *-. If* Uultt*UjfH- -, ' 
per cent on national wage cry often heard in company from freezes to more relaxed \ Meanwhile there is the dehata 
levels, it has in fact caused headquarters was well summed and higher levels. The task -this, aftfut how flexible the policy 
additions more like 16 to 17 per up by „°2J? employer who told time is to present . the new shdkld be. There is; so the argu- 
cent on Ofe wage bills of-kome me: ® people are not policy, with a figure below the mbnigoei a' need for flexibility 

large companies with a Krge awarded with money for stall, curr^t f 6 , leading to an S ajS^mpa^eTto reroond- 
proportioii of low paid fcnd trainmg. application. and re- improvement in living standards to .£3iaased orders with better 
female jvorkers. To spread this s^nMbtMy then people will j n rea i terms because of the pa y ^^dly there are man* 
j ! ston taking on demanding com- j * 3 x ... aJ,e 


load, some companies W il ^ reduce iafla . lion - . exaia^S typified by the coaJ 


have ®lit the £6 into stages so ”titments. Contrary to what 


»->- v— ~ u ____ . .. -»■«. » one actually aims industry, where a new Droduc- 

tbat full Impact, on labour ^ rea< f 1 . tb . e much below 10 per cent one tivity s<*Xe is needed to boost 

costs/is reduced but the workers - 10 J| satisfaction of top jobs is fini s h es up with a figure which production.* .Then there are 


costs ; ls reduced but the workers MU “ -CUOB 01 ^ 

do finish up the year getting £6 n01 cn 115 own sumdeui- is so small that those advocating other changes to wage structure 

more. . T InronrnvflA/l another flat rate rise can argue which have hot been possible 

Elsewhere, private sector UlUtWalUCll that it Is too small to be split under the £6 policy, of which 

employers are beginning to find up into a flat rate-percentage British Ley land's wage Bargain- 

it more difficult to persuade GllOri mixture. For example* if the ing tangle is a prominent 

workers to accept the £6 in target percentage' rise on a cur- example: But alongside all this 

staged instalments as the This line of thinking leads rent average wage of around is the problem not only of 
impact of price rises .builds up to calls for the abolition of the £66 a week were put at 5 to 7 desisting criteria which will not 
and concern about prices, un- £8,500 cut-off. This cut-off has per cent (the broad area being immediately be flouted by eager 
employment, and cuts in public not only stopped those earning considered by the Government) managements and militant trade 
expenditure could yet lead to more from receiving basic pay this would produce a figure unionists but also of persuad- 


come demonstrably an' 
unemployment to tilt , 
balanced majority agr! 
Government. '{£ 

For its., part, NAL‘ 
provide ah alteniativ- 
stone tor opposition 
with other .public and “ 
.vice- unions unhappy * 
expenditure cuts. T 
also affeet manual pul 
unions '.such as the ra 
This group could mui.' 
nifleant . number of. vo 
TUC . Congress and 
which the Govemmen 
buy many of them off 
tember — allowing in 
pay rises in addition 
— may not be . rape 
year. 

A confrontation T 
white-collar part of t 
sector at a time wher 
considerable public n 
at the 4 * privileges ” ei 
the Government’s t 
might however be a cb 
to pay for tbe continui: 
of Jack Jones and the 
lions of TUC manual w 


ra;] 


Letters to the Editor 

Petrol price war 2Str 


From Mr. P. 1 V» T . Trotter. 

Sir, — Mr. Pincort. managing 
director of Esso Petroleum, 
stated on TV the other evening 
thal his company was offering 
price assistance to selected 
dealers in the Midlands and the 
North because of competition 
from dumping of cheap petro- 
leum produefs from the conti- 
nent into those areas. I would 
poinL out that the price of refined 
motor spirit from tbe Continent 
has increased steadily since Octo- 
ber last and that the quantities 
of such spirit being brought in 
are absolutely neglieihle as 
against the amounts supplied by 
the majors in the U.K. market. 
Both counts seem to me to dis- 
prove euggeslmns that Esso or 
any other company is forced into 
a cut-price war. 

Indeed the cut-price war, 4f 
one has existed, ran be laid at 
the feel of 1CI. which has been 
constantly undercutting in the 
North and Mkllands. and ASDA, 
a supermarket company which 
has been able to buy from a 
number of the majors at a price 
which allows it to sell at B2p a 
gallon and which has threatened 
in certain circumstances to go as 
low as 5Sp. I believe that ASDA 
is supplied by Mobil. Neither 
Mobil nor ICl draws from the 
Continent. 

Can one think that Esso was 
reluctantly virtually forced into 
a situation which only affected 
that company when within 24 
hours other leading oil com- 
panies followed suit and de- 


there is one company in the 
country which sells its petrol at 
the published price, and thus 
they can all manoeuvre prices 
any area with any dealer. If tbe 
djJ companies wish -to reduce 
Iheir prices, which would be com- 
mendable, then surety this 
should be done at tbe published 
wholesale price index. 

P. I. W. Trotter. 

Kings Lodge. Trtng Road, 
Dudswell, Berkhampstead, Herts. 


Annuity 


dared the same tjjpe of price 
cuts? Could it not be that once 
again the majors have found an 
excuse to adopt a strategy aimed 
at getting rid of any indepen- 
dents? This would, of course. 

show bow ineffective the Mono- 
polies Commission is and allow 
the companies to achieve a long- 
standing objective. The motorist 
will only gain from the present 
situation on a very short-term 
basis. 

It is true that a price war 
existed -up to October. But the 
excellent job done by Shirley 
Williams in getting the majors 
to cease thpir subsidies has 
shown every sign of putting the 
market back on Us feet and 
prices have been increasing since 
then. 

Recently the companies have 
got permission to raise thefr 
prices — these increases must 
have 'been based on -their weekly 
published wholesale prices in the 
Petroleum Times. I doubt if 


From Mr. P. Wyatt 

Sir , — l wonder whether Mr. 
Wert I January 17) is making a 
valid comparison. The man whose 
income is derived from his 
savings will be ahle lo leave those 
savings to his heirs while the 
pensioner may well leave 
nothing. 

The taxation position is 
entirely changed if the “saver” 
places himself in a similar posi- 
tion to the pensioner by securing 
his Income through a “ purchased 
life annuity.'' Because of the 
high yield available and tbe fact 
that the capital content is un- 
taxed this would have the follow- 
ing effect: release a slice of the 
capital for other purposes (unless 
he Is earning, say. 17 per cent, 
on hie savings!); reduce bis tax- 
able income to say £3,092 
that is, £3,0% plus £1,408 un- 
taxed capital element equal 
£4,500); reduce bis investment 
income surcharge to £49 (that 
is. 10 per cent of £1,990 minus 
£1*500). 

Perhaps a sum would make this 
clearer: 

Annuity £3,398 p.a. 

(cost say £19,988) 
less untaxed 
capital -element 1.408 


taxable portion 
old age pension 


were begun long ago in an age 
of mild inflation and few 
schemes made provision for 
escalation, or Indexation. Where 
company, not insurance com- 
pany, pension trust funds were 
set up some of the companies 
have ceased to exist in conse- 
quence of takeovers or liquida- 
tion. so the pensioners do not 
even get a compassionate 
increase, as with some of the 
larger and more stable 
companies- 

A fixed pension of two-thirds 
of retirement salary in 1960 has 
very poor purchasing power now. 
A thrifty pensioner finds that 
the interest on fixed interest 
stocks does not rise and the 
value of the stock and its pur- 
chas'ng power have Fallen too. 
With equities he may have done 
better, but his benefit from them 
is restricted to a rise in divi- 
dends. not exceeding 10 per cent 
over the previous year. On many 
shares dividends have been 
reduced or ceased altogether 
for example. Burmah, British 
Ley land, etc. 

With all these limitations what 
is bis position tax-wise? Over 
£1,500 a year, well below tbe 
average wage, he is surcharged 
on his investment income 10 per 
cent on £500 and 15 per cent, on 
any excess, merely because be 
was industrious and thrifty dur- 
ing his working life of five and 
a half day weeks. 

The Government appeals for 
more investment in industry and 
this is a strange reward! Surely 
the older pensioners in these 
categories should be less harshly 
treated and the inequitable sur- 
charge should go ? 

A. G. KCackay. 

37.. Pork West, 

Marble Ar eft, W2. 


None of these satisfying 
pleasures of life can be enjoyed 
with an oil fired boiler. Yet by 
using cual there is an added 
bonus oE helping our balance of 
payments— every extra million 
tons of coal produced means a 
saving on Britain's ail. impart 
bill oT about £27m. 

Incidentally clean air en- 
thusiasts will welcome tbe new 
generation of open fires which 
have undergone stringent trials 
in the North East, burning coal 
smokelessly and providing 
central beating into the bargain. 
Tom Dobbin. 

29. Springwell Road, 

Durham City. 


encouragement to our exporting 
companies, on whose endeavours 
our whole economic (and social) 
future lies. 

This sort of scale may help 
us to concentrate our minds on 
the reality of where our bread is 
to be buttered. 

J. L. Lindsay-German. 

Albian House. 

9. Britannia Square, 

Worcester. 


Far Eastern trade 


Heated 


From. Mr. E. .Schofield 

Sir,— If you present an award 
for the “ Champion: Point 
Misscr” may I nominate Mr. 
A. u. Wills (January 17) as a 
candidate. 

1 clearly inferred in my letter 
of January 15 that I was pre- 
pared to accept the technical 
arguments for the efficient room 
heater, but I was unhappy with 
the high cost of the Social Ser- 
vices. Wood or factory waste, 
obtained for nothing, burned in- 
efficiently but lifting a room 
temperature satisfactorily, may 
not be “ cheap n according to 
Mr. Wills' slide-rule, but that 
depends on how far he is from 
the breadline, and how he 
equates -hypothermia with pollu- 
tion. 

Eric Schofield. 

The Old MaUhimse, 

North Curry, Ta union. 


Increments 


From Mr. R. A. Lane. 

Sir, — With regard to the 
January 13 " Far Eastern Ship- 
ping " letter by Mr. E. B. Seeman 
of Electro National (Exports) 
■we would respectfully point out 
that the -Far Eastern Freight 
Conference does not have a 
monopoly of shipments out of 
the U.K., for we alone operare 
two services to the Far East. 

One is the Odessa Ocean Line 
which operates out of Liverpool 
to Port Hsiang, Singapore, 
Bangkok. Hong Kong and 
Manila and rhe other is tbe. 
Trans-Siberian Container Ser- 
vice which operates out of 
Ellesmere, Hull and Tilbury to 
main Japanese ports, Hong Kong 
and Manila. 

. British exporters that have 
used the above service have con- 
firmed that with the type of say- 
ing that i« shown, they can once 
again compete with their foreign 
competitors. 

R. A. Lane. 

Anglo-Soviet Shipping Company, 
Sotiflcrt House, 

East of 24 Shed, 

Tilbury Docks, 

Tilbury, Essex. 


bad such a code for a number of 
years. 

The Chemist and Druggist 
Price List, available to the 
pharmaceutical- profession, has 
included in the list a six digit 
code for each 1 product, prepara- 
tion, pack size. The system used 
in compiling the list also in- 
cludes a code number for each 
manufacturer. Some manufac- 
turers and wholesalers are now 
investigating the possibility of 
including the codes in their 'com- 
puter programs. 

A. Wright. 

Chemist and Druggist, 

25, New Street Square, E.C.4. . 


Alpha car policy 


taxable income 
Paul Myatt, 

IS, Levant Down Road, 
Lotwnt. Nr. Chichester. 
West Sussex, 


1,102 - 
— The open fire 


Savings penalty 


From Mr. A. Mackay 
Sir,— Recently an aoqua«ntance 
said to me " I'm all right, my 
pension went up last year by 
26 per cent.” Contrast this with 
the lot of many old persons who 
retired in the 1950s and 1960s 
before inflation went soaring. 
Most of their pension schemes 


From Mr T. Dobbin. 

Sir, — Mr. Schofield’s defence of 
the open fire (January 15) was 
as pleasing as the knowledge 
that we in the great coal country 
of the North East have such 
allies in tbe far away but equally 
attractive South West. 

He is rigbt to stress the cheap, 
flexible and practical virtues of 
the open fire. Where else, for 
instance, can you toast your 
toes, toast your bread, mull your 
beer, boil the kettle when the 
gas goes out, roast chestnuts 
(and your bottom as well), burn 
the bills and potato peelings? 


From Mr. J. L incLxty-G erman 
Sir,— In view of the Chancel- 
lor's comments that £6 a week 
will not and should not be pos- 
sible for 1976-77 increases and 
that some differentials must be 
allowed, that is we cannot have a 
straight across the board pay- 
ment-like £6 per week, may I 
suggest an equitable scale for 
increments which will give 


Codes 


From The Editor, 

Chemist and Druggist 
Sir,— Elinor ■ Goodman's appo- 
site references to the code at the 
check-out (January 15) and the 
need for a universal product 
code stirs me to point out that 
the pharmaceutical industry has 


Top Salary 


50% or more 
40% „ 

30% .. „ 

20% - k 

10 % - „ 
5% .. . 

Zero to 5% 


% Increment 

L'raiton 

: limit for 

Allowed 

Increment 

Increment . 

• 10% 

£800 p.a. 

£12,000 p-a- 

.8%. 

£500 „ 

£104)00 

6% 

£400 „ 

£ &000 * 

.5% - 

£300 

£ 8,000 „ 

‘ 4%‘ 

£150 „ 

£ 5,300 „ ' 

3% 

£100 „ 

. £ 5,000 „ 

2.6% 

£100 „ 

£ 4,000 „ 


From Mr. Tt. Beale. 

Sir,— Referrmg to the com- 
ments of “ Observer " and Enc 
Short in your issue o£ January 
16, may I point out that Midland, 
Northern and Scottish Insurance 
was at. no time, shown to be 
** bust ” or insolvent. 

The Voluntary liquidation 
which was ' embarked upon in 
December. 1970. followed a sus- 
pension arising solely from a 
dispute ' between the insurance 
experts who framed the Alpha 
policy and the then Department 
of Trade and Industry as to the 
calculation of provisions for out- 
standing . liabilities. As an 
underwriter and - insurance 
executive with 40 years’ experi- 
ence, l am. convinced that the 
former were right, but official- 
dom and traditional prejudice 
against' innovation. won the day. 

The Irony lies in the fact that 
at the time not one traditional 
insurer could .have shown that 
its motor insurance account was 
solvent without support from, 
other funds, whereas Alpha had 
shown an underwriting profit of 
£140,000 in its last completed 
quarter add would have shown 
a larger one had it completed 
the next quarter. 

Could there be any more signi- 
ficant proof of solvency than the 
facts shown In tbe final state- 
ment of: tbe liquidator, resulting 
in a payment of nearly 40p in 
the pound after total disburse-' 
ments of £504.187 for the liquida- 
tion process covering four years 
in which there was no cash flow 
from premiums which would in- 
evitably have .followed the 
upward trend of the motor insur- 
ance market? 

Ronald Beale. 

Chimneys , . 27, Oatlands Close, . _ 
Weyb ridge, Surrey. 



unic 
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“Old Age should be a time oi happint 
not loneliness” Help to leave tb 
that legacy. Lord Feat 


'Those of us who are lucky. enough to lead full 


with family and friends may find it hard to compreher^ 
'.void* that comes when someone is left to. spend ever \ 
utterly 'aloae. 


"‘‘"Now that I .am retired I understand it a little tV 
though happiiy 1 don't have to endure it. 

. . The problem unfortunately Will Increase, as more i 
live longer. Official aid helps,- of course: But it can’t pi • . 
the caring, friendly- help that: matters so much,. - 


5 ««0I 


- -Help the Aged is. tackling this human tragedy wit 
same Imagination they used in providing simple flats. - 
are.' bringing companionship and practical help with - 
Centred People wno would otherwise have to spend a '. 
aUme'- staring at -four- walls' find friends, new bit 
and the happineas they deserva I believe this is one < 
best legacies one can leave. 


Udder - recent legislation 'giflB to charity up to £1 
are exempt from Gift Tax." 


Commemorate someone dear to yon. - - 

pt'M~p«^ti3tates-tfc name of a much loved persor' 
X J.#rtJthe ^Founders’. 'Plaque of another '-essential Bri 
.. Day Centre. 1 


for fardwr-detaUv ofeMMf.wrrte -tt*"-?-. ' . ■[ . .* 

The Hon. Treasurer, the RL Bon. Lord Mayhray-IOng, Bel 
"the Aged,: Room '-FT8L, S' Dnunin. Street, London W1A * 
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Financial-Titi^ 1976 









Elinor Goodman describes, a depressing year for retail sales 


Y IS traditionally the 
en the sales posters come 
ind retailers -start talcing 
f.the previous year's trad- 
11 s year, however, while 
rf the ..large department 
chains will end their 
ce sales to-day, some 
• * shops seem lively to 
heir sales signs op until 
ill off the windows from 
e. The clearance . sales 
irovided .the one bright 
in * gloomy year and 
' is. looking forward to 
their books and count- 
!. cost — let alone stepping 
i into 1976. 

.official .figures have 
’ r shown the basic, bleak 
Despite a 19 per cent, 
■e in. the value of trade in 
he volume of sales was 2 
■nt. down on 1974 with 
prices more than making 
the increase in cash sales, 
/as the biggest drop in 
■ince at least 1958 when 
urreot set of official 
cs on sales started being 
»d. 

undering 

tin these figures, ■ of 
. lie many variations and 
shops, particularly those 
undering in the post-VAT 
in the summer, would 
that they had done very 
to have achieved this 
e. Indeed, some retailers 
go as far as to say that 
the worst year for trade 
the Korean war. And, 
sales pick up un- 
edly in 1976, the rompari- 
ith the early 1950s could 
e valid for most retailers, 
i so, many people have 
ait that 1975 was better 
xpected. At the beginning 
- year retailers saw the 
$ on the wall: at file time 
dewed the January sales 
last blow-out before the 


famine. Rapidly rising prices, 
increasing unemployment and 
higher savings all seemed to in- 
dicate that Armageddon. - was 
round the comer. In fact, un- 
like the situation in the United 
States, there were no collapses 
of big groups. 

With tiie lesson of .the blood- 
letting that had already taken 
place among retailers in file 
U.S., many . stores used . the 
January sales to . complete the 
stock reduction operation 
which for . some - had , begun, 
partly as a cash-saving excer- 
dse, in 1974: Some, like Deben- 
hams, cut their staff drastically 
and most tried to reduce the 
number of staff employed by at 
least 5 per cent . ■ 

In the event, the drop- in 
sales came at least . three 
months later than, expected. 
The “buy now, save later” men? 
taliiy sustained volume in the 
first , three months of file year 
and then the Chancellor's 
Budget gave retailers a sudden 
boost with the two-week “holi- 
day” between the announcement 
of a higher VAT rate on luxury 
goods and its imposition on 
May 1. Sales increases of well 
over 100. per cent Were reported 
by specialist retailers- and for 
many it was like an extra 
Christmas. 

But the joy was short-lived- 
The imposition of higher; VAT 
was, according to one retailer, 
the alarm bell which* together 
with the rising unemployment 
-and escalating inflation, con- 
vinced the trade that .the good 
times could not last - They 
didn’t In May, retail sales were 
14 per cent, down on the very 
high level of the preceding 
month. ' v 

By the summer, when the £6 
limit— what the same -retailer 
described as the " second alarm 
bell " — was introduced, retail 
sales were running at around 5- 


per cent below their previous 
summer’s level with the drop 
in disposable incomes at last 
beginning to bite. 

To some people's surprise the 
fall jn the second half of. .the 
year levelled out at around 5 
per cent below the same period 
in 1974. Apart from hiccups like 
Christmas and the January 
sales, the basic trend has 
remained fairly constant 

Small comfort 

But the jplateau was of little 
comfort to retailers, faced with 
rapidly rising overheads and 
wage- costs. For some retailers, 
a £6 a head limit oh wage rises 
meant larger increases jn wage 
costs than ever before. Accord- 
ing to one estimate,' an all-round 
£6 rise would add 20 to 24 per 
cent to the wages, bill of the 
average, supermarket while 
moves towards equal pay hardly 
helped the profits of an industry 
which bad . traditionally 
employed a large proportion of 
women. (In fact some shop 
unions have settled for less 
than £6.) 

Though some sectors, like 
electrical shops and jewellers, 
did particularly badly, the fall 
in sales was fairly widespread. 
People simply bought less and 
thought longer about what they 
did buy. They also tended to 
trade-down and buy less expen- 
sive versions of What' they 
might have bought a year 
before.. -This was particularly 
true in food. A buyer at. Fine 
Fare sums it up when he says it 
was the year when people 
started eating more bread and 
less cake. 

Sales of the more sophisti- 
cated kinds of convenience 
food, like the prepared meals 
to which consumers add their 
own meat, have generally suf- 
fered wbile sales of basic foods 



A sales scrum In the china department Clearance sales have 
been the only bright spot of the retail year. 


like flour, plain biscuits and 
breakfast cereals have done 
better. At Christmas, people 
forwent their Christmas pud- 
dling, while within sectors, like 
canned fish, the cheaper 
varieties have been doing better 
than the more expensive ones. 
(The joke In the trade at the 
moment is that even the shop- 
lifters seem to be taking tuna 
fish instead of salmon.) 

Retailers own-label products 
which are traditionally cheaper 
than, the branded ones have 
been selling well though this is 


small consolation for the loss 
of sales of the generally higher 
margin convenience foods. The 
one exception to this trend bas 
been petfoods. While sales of 
baby foods are declining, pet- 
food sales are running about 5 
per cent.- up on last year though 
even here there seems to be a 
tendency to replace expen si ve- 
to-feed dogs (presumably 
through natural wastage) with 
more economical cats and 
budgerigars. 

At Christmas the picture was 
much the same. People bought 


a little -less than before and 
what they did buy they gener- 
ally bought with more care and 
thought as to its possible use 
after Christmas. The rush 
began later — particularly in 
London where department store 
managers attribute sudden dips 
in sales not, as before, to the 

weather bat to the bomb scares 

— and did not make up for the 
volume lost in the autumn. 

Though some groups like 
Debenhams and Boots say 
volume was up on the previous 
Christmas, most were not so 
lncky. The value of sales- in 
the John Lewis Partnership 
department stores for the week 
ending December 20, for ex- 
ample, was only l$-8 per cent 
up on the rame period in 1974. 
Even allowing for the fact that 
the sales mix in department 
stores, with tbeir relatively 
small sales of food, means that 
tbeir rate of inflation is well 
under 25 per cent, a 15.8 per 
cent cash gain on 1974 does not 
leave much scope for a volume 
increase. 

At Currys, the electrical 
retailers, Christmas sales were 
more than 5 per cent down on 
last year, and sales for the 
whole of 1975 look like being 
down on 1974 despite the huge 
increase during the VAT holi- 
day. The provisional figures 
showed that while cash sales in 
December were 15 per cent up 
on December, 1974, volume was 
down by around 4 per cent 

In this situation, it was hardly 
surprising that retailers put so 
much emphasis on the clearance 
sales this year — indeed, some 
groups like the House of Fraser 
started their sales in November. 
Others, like Boots, staged clear- 
ance ' sales for the first time 
while the Lewis's group, which 
owns Selfridges, bought in a 
third more merchandise for its 
sales than in previous years. 

The sales began extremely 


welL With many families enjoy- 
ing a week's holiday at home, 
the. stores were full to bursting 
point on the opening days with 
both men and women. Cash in- 
creases of lOO per cent on last 
year were bandied around in 
the first few days and, as. one 
retailer said, “it seemed -as if 
the world had gone mad.” In 
fact as the figures for consumer 
expenditure in the fourth 
quarter indicated was beginning 
to happen, people seemed to be 
digging into their savings. 

Again, the increases were 
spread fairly evenly across the 
board with electrical and do-it- 
yourself goods doing particu- 
larly well. Furniture sales, 
which held up surprisingly well 
in 1975, did less well in the 
January sales but the relaxation 
of HP restrictions on consumer 
durables in December helped 
sales of some big items like re- 
frigerators. BentaJIs, which has 
five stores in the South of Eng- 
land, for example, said that 
credit sales of the items affected 
rose by more than a third. 
Other companies, like the Lewis 
group, have not put much em- 
phasis on the new longer HP 
terms for fear of their customers 
running up bad debts. 

Back to work 

The euphoria of the first few 
days did not last long. As 
people went back to work, the 
100 per cent increases started 
to be replaced by more modest 
cash gains on last year of 
around 30 to 40 per cent Most 
of the big groups say that 
volume in the clearance sales 
ended up above last year’s level 
but in most cases the gain was 
not* much more than 5 per cent. 

The worry now, of course, is 
the future. With real earnings 
reduced and the household bills 
to be paid, few retailers have 
much bope of a real improve- 


ment in the trend of retail sales 
until the autumn. Assuming a 
neutral Budget, they predict 
that volume will continue to run 
at about 5 per cent below the 
level achieved in the same 
period in 1975 until April, when, 
of course, the 1075 VAT holiday 
will make year-on-year compari- 
sons look even worse. By the 
summer they hope volume will 
be running at about the same 
level as last summer though 
some say things may get worse. 

The race is on therefore to 
win a larger share of an at best 
static market. Though the 
clearance sales may have come 
to an end, the price promotions 
will not (Indeed, when all the 
publicity starts for the Govern- 
ment’s voluntary price restraint 
the scheme may look like just 
another promotional drive. 1 The 
Lewis's Group and Debenhams, 
for example, are both planning 
to -continue promoting heavily 
in February. 

Profit margins 

But even if such intensive 
price cutting improves volume 
sales, an increase in profits will 
not necessarily follow. This 
week's report from the Price 
Commission showed the drop in 
net profit margins which has al- 
ready taken place, particularly 
among food retailers. As toe Re- 
tail Consortium pointed out to 
Mrs. Shirley Williams, Secre- 
tary of Prices, last week, 
retailers’ cost increases have not 
yet slowed up, and the attempts 
to cut costs may well lead to 
a further reduction in the num : 
her of people employed in the 
trade. 

Opinions vary as to whether 
costs will go up faster this year 
than last But most people 
agree that toe rate of increase 
in cash sales will not keep pace 
with costs. 
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lance for ‘the Mote 5 
stand again 


PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


•t 


ALAN THORNETT, known 
the Mole?’ for his motor 
try shop floor activities— 
a leading member of the 
cyist Socialist Workers 
£ — has a second chance to 
for an important union 
n, as a result of new ballot- 
r three union posts after a 
tint about voting. 

Tbornett, removed by 
ement from his position of 
■ senior steward at British 
id's car plant at Cowley, 
i, and recently decisively 
?d when he stood again. 
Iso a candidate for the 
al committee of the Trans- 
and General Workers’ 
automotive group, 
vas defeated by Mr. Jack 
from the MGB factory at 
km. in one of three 

two other ballots were 
daces on the union's 
al automotive committee 
went to Mr. Eddie 
■^ry, convenor at BL’s 
to plant at Coventry — 
>n the TGWU general 
.ve council, the highest 
«*’*-> ody. 

place was won by Mr. 
• Tturh. a convenor at 
who ousted Left-winger 


Mr. Eddie McClnski e .-a convenor 
at ChrysWr’s ' engine 'plaint in 
Coventry. 

The re-elections are being 
held— at a cost of about £1,000— 
on a technicality. Two Oxford 
brandies, one of whit* is Mr. 
Thometfs, complained that the 
ballot papers had been retained 
for only a month ; instead of 
three months as requested by 
the union’s regional committee. 

Meanwhile at Cowley some 260 
Inspectors called off an overtime 
ban — the last of several groups 
to do so— which. will allow 9,000 
unfinished cars, worth £18m. at 
showroom prices, to be cleared. 
Talks on regrading for Inspectors 
and testers, the cause of the 
sanctions, will resume next week. 

In Birmingham, the first meet- 
ing of Leyland Cars joint manage- 
ment council— the highest tier 
of the new worker-participation 
machinery— ended after talks “ in 
a> constructive atmosphere." 
s -# Ford Motor union repre- 
sentatives are to call a meeting 
to. discuss claims by craftsmen 
for more representation on toe 
national negotiating body. This 
is seen as an important step in 
preventing a possible breakaway 
by craftsmen who say successive 
rounds of wage talks have eroded 
their differentials. 



agineering unions patch 
p row with EEF 

CHRISTIAN TYLER, LABOUR STAFF 

iv in which engineering That Is because rises from the 
1 accused the Engineering current -national agreement 
Federation of going coupled with jbcal settlement* 
their backs in interpret- will take up all the £6 a week 
e Government’s £6 pay allowed by toe Governments pay 
was settled yesterday. policy up to August,, 
dispute was about the .The CSEU may therefore wait 

of the current national until it has some idea of toe 
gree merit in the industry shape of the next stage -of the 
.1 plant end company pay policy before sabmltting a cla 1 m 
*'ans. As a result the covering some 2.5m. workers. 

S Wtooifed ^y con- Mr. Hugh Scanlon, represent- 
n ofwhat their next ing the engineering unions, met 
pay claim should be. EEF officials in London and wrth 

in spite of yester- the help 0 ^ M^oiy Con- 
reement it Is far from eiliation and Arbitration Service 
bat I tbir Confederation of it was -agreed that a jmnt letter 
fine and Engineering wonld go out to both tfl *es of the 
,m be in any hurry to industry next week which will 

■p a claim for settlement explain bow local paydeals can 

V toe anniversary of the be struck without exceeding toe 
jL £6 limit 

BC news could be hit by 
urnalists’ action again 

would breach the pay policy. 
The NUJ said its main concern 
was to reach agreement on the 
“unsocial hours ’’ issue, which 
could then be back-dated when 
pav laws allowed.'. 

#' Mr. John Wilson bas been 
elected general Secretary of toe 
1 5,000-strong National 
tion of Theatrical, Television 
and Kine Employees, to succes- 
sion to the late Mr. Bob Keenan. 

Moves for one 
rail union 

Moves to create a i ^ de ^£ on t ^ 
Railway Unions, embradnc the 
three main unions m the m au5- 

co n cerned. 


TRIAL action which could 
•ws broadcasts will - be 
d bv 720 members of the 
tl Union of Journalists 
ed by the BBC if new 
/ith the Corporation fail 
e a dispute over a £400. 
lal hours” allowance, 
erg of the journalists 
l yesterday to seek new 
lions with the Corpora- 
ider the auspices of the 
ident Advisory Concilia- 
id Arbitration Service. . 
said they were prepared 
3 their claim to arbitra- 
T the BBC agreed. B nt 
. these efforts failed, then 
aion would take . action 
'• to the one-day stride Iasi 
which severely disrupted 
and current affairs pro- 

- 

-union also rejected a 
from Go ver nmen t 
, that the claim 


Unita capital under 
threat from MPLA 


BY JANE BERGER Ot. 

THE SOUTH African Govern- 
ment is facing its most critical 
decision in its three-month 
involvement in toe Angolan war. 

The allied. Unjta/South African 
forcer have been pushed some 
140 miles south in the past week 
following a series' of defeats at 
toe hands of the - Soviet and 
Cubanbacked MPLA. • 

Huambo, the administrative 
capital of the' Unita/FNLA 
coalition, is to-day under direct 
threat from the continuation of 
a major offensive by the MPLA 
and Cuban armed forces. MPLA 
forward positions are only some 
50 mfles from Huambo, at toe 
strategically crucial crossroads 
town of Alto Hama. ■ 

The South African Government 
must now decide whether to 
continue to retreat, perhaps back 
across toe Angolan border, or 
whether to stand and defend toe 
capital of its allies. ■ 

If ft retreats, it is doubtful 
whether the Unita FNLA coali- 
tion could stand alone. How- 
ever, if it decides to defend 
Huambo, Pretoria must risk toe 
possibility of a second defeat and 
an increasing number of casual- 
ties. ' MPLA sources estimate 
to at so me 300 white soldiers have 
been killed so far. 

Fall-back 

At present toe MPLA forward 
line runs from toe western part 
of Nova Redondo, captured this, 
week, eastwards through Vila da 
Sales across to Alto Hama and 
through into Calucinga in Bid 
Provice. According to MPLA 
military sources on toe southern 
front, which. I visited last week, 
the Luanda forces have now 
moved tbeir heavy, artillery well 
behind the southern' bank of the 
Queve river, formerly the defen- 
sive fall-back position of the 
South African/Unita allied 
troops. 

Within toe MPLA Forward 
position there are still pockets 
of South African, Unita and 
FNLA troops, the military 


LUANDA, Jan. 23. 

sources said. South African 
heavy artillery was still able to 
bombard the track road running 
from Porto Amboim to Gab el a as 
recently- as last Monday, despite 
shelling from MPLA and Cuban 
heavy artillery already across 
the Queve. river. 

While on toe southern front 1 1 
was able to monitor broadcasts! 
from Radio Huambo, Radio 
Benguela and Radio Lobito — all I 
under toe control of the FNLA/J 
Unita Government. 

A- Radio Huambo broadcast .1 
heard warned the civilian popu- 
lation that FNLA/Unita forces 
“will be carrying out military 
exercises with live ammunition 
for toe next 30 days"— 
apparent attempt to calm - the | 
population in the area and dis-| 
guise the MPLA advance. 

The capture of Novo Redondo i 
yesterday, following toe flight of | 
FNLA and Unita from the town 
and the apparent retreat- of 
South African artillery in the 
area appears to have * been 
effected without serious fighting. 
By far toe fiercest confrontations 
came over Santa Comba and Cela 
a week ago. Losses here, I 
learned, were’ heavy, on. both 
sides. Driving through the Tongo 
Pass near Cela there are still 
traces of massive rock-filled road- 1 
blocks erected by the retreating 
South Africans to block a swift] 
MPLA armoured advance along 
toe main road, while toe South 
African 140mm. cannon positions 
dominated the road from toe top 
of the mountain. 

Three bridges blown by the 
South African, FNLA and Unita 
forces between Quibala and 
Mount Tongo have been repaired 
and toe MPLA southern front 
command has moved well dows-i 
beyond Quibala.- 

Accordiug to unconfirmed re- 
ports from MPLA military 
sources, the rpad to Huambo 
from Alto Hama is now. open 
since the major bridge. aero's the 
Queve River north of A Ito Hama 
has been captured by MPLA in- 
tact. 


UNEMPLOYMENT debate in the 

House of Commons on Thursday. 

TO-DAY-— Mr. Geir Hal grim sson, 
Icelandic Prime Minister, 
arrives in London for talks 
with Mr. Harold Wilson on 
fishing dispute. Mr. Wilson and 
. Mr. -Anthony Crosland. 
Environment - Secretary, 
address Annual - Local Govern- 
ment Conference, Cardiff. 

SUNDAY— National Savings 
figures (December). 

MONDAY— Meeting of Labour 
Party-TUC -liaison committee.. 

TUESDAY — ,NUM. executive 
meets. Labour and Conserva- 
tive MBs meet * to ' discuss 


Economic Diary 


question of UJ>. landing rights 
for Concorde. NEDO report on 
prospects for plastics packaging 
industry. New construction 
orders (November). 

WEDNESDAY— Plowdcn Com- 
mittee Report into structure of 
electricity supply industry in 
England and Wales. Mrs. 
Shirley Williams, Prices Secre- 
tary, speaks on Government 
Policy at Financial Times 
Counter- Inflation Policy Con- 
ference lunch. Royal 

• Lancaster Hotel, W2. 


THURSDAY- — Sir Campbell 
Adamson, director-general CBI, 
speaks at Central London 
Export Club luuch. Londoner 
Hotel, Wl. Sir Richard Marsh, 
chairman British Rail, gives 
1976 Convocation Lecture, City 
University, St John Street 
EC1. Housing starts, com- 
pletions and grants (December- 
provisional). Slum clearance 
. (fourth quarter provisional). 
, Energy Trends -publication. 
Financial Statistics issue will 
include Central Government 


borrowing ■ requirement 
(December). DoE Gazette 
contains employment in pro- 
duction Industries, overtime 
and - short-time working in 
manufacturing industries 
(November), and stoppages of 
work due to industrial disputes 
(December). 

FRIDAY— Mr. Denis Healey, 
Chancellor of toe Exchequer, 
addresses Leeds Chamber . of 
Commerce. CBI economic 
situation committee meets.. 
Bricks and cement production 
(December). Trade - and 
Industry publication includes 
sales and orders in engineering 
industries (October). 
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Wilson move to assure 
banks on take-over fears 


THK PRIME Minister has made 
a move to assure toe City that 
the Government is unlikely to 
adopt controversial proposals 
produced by Transport House 
staff for State takeovers of the 
clearing banks, a merchant bank 
—Hill Samuel— and in the insur- 
ance field. 

.Replying to an anxious letter 
from Sir Charles Villiers, chair- 
man. of Guinness - Mahon and 
a director of Sun life Assurance 
—Mr. Wilson has written saying: 

■“ 'Hie case is similar to one 
which 1 the .then chairman Of the 
British Insurance Association 
raised last year abont a docu- 
ment which bad been circulated 
to a sub-committee of the Home 
Policy Committee • of the 
National Executive of' the 
L&bour Party- 

“On that occasion, I replied 
saying I had not seen the docu- 
ment to which he referred 1 and 
that it did not in any way repre- 
sent - Government thinking. 

“I also said that the proposals 
contained therein had- not been 
put : to the Government ■ and I 
sow no likelihood that, if they 
were, they would- have been 
adopted -as official -policy by the 
Government, ." 

"X'.bee.no reason to'bo of a 
different opinion in respect of 
1BE matters raised in your 
letter:” 


On the specific take-over pro- 
posals mentioned by Sir Charles, 
Mr. Wilson says there had. been 
no Government- initiative in 
these fields and no Government 
consideration of such proposals.- 
" Any such suggestions coining 
from toe Labour Party home 
policy committee or any other 
responsible body would of course 
deserve consideration by the 
Government and- toe public.” 

He adds, however, that while 
he was not concerned -in those 
policy discussions. In fact no such 
proposals had been considered 
by any organ of the Labour party. 

The document! was in fact pro- 
duced at staff level and only one 
or two copies had been' made 
available to experts^ 

“Should proposals, after due 
consideration,, emerge -from the 
policy-making bodies- of the 
national executive, they would, 
of course, be fully considered by 
the .Government” 

But Mr. Wilson added that the 
proposals included in toe docu- 
ment did not represent a Labour 
Party election manifesto commit- 
ment, apart from a commitment 
to study take-overs In this field. 

“They certainly do not re* 
present Government thinking and 
should in no way be regarded as 
committing Government policy.” - 



Qur lively entertainments staff will NOT fill everyhourofyourdaywilhbingo.baloon raccsand bongo lessons. 
Our sun deck will NOT resound to tannoy exhortations to join in tournaments, sweepstakes, and deck games. 
' We WILL give you peaceful luxury, superb food and attentive service -and the leisure and freedom to choose 
how you spend your holiday. 

- soak, up the.sun or work out in the gym, 

- go to a concert, a lecture, a film or a show, 

- explore an ancient city or snooze on a beach, 

- dance till dawn or dream the night away, 

- have a party to celebrate with new-found friends. 

1’OU WILL ENJOYNOT JOINING IN THE FUN ON ACARRAS CRUISE -THE MODERN CRUTSE THAT GIVES 
YOU AN OLD-FASHIONED FREEDOM: TO CHOOSE. •••_'■ 

Mediterranean, Baltic, Black Sea and Round Britain Cruises April to October 1976. 

And if you prefer peace and freedom ashore, PORTO CARRAS will open soon -a luxurious refuge from the crowd 
.under the golden Greek sun. 


Further information from your local 
Travel Agent or General Sales Agents: 
THOMAS COOK LTD. 45 Berkley Street, 
London W 1 - Tel: 01-499 4000. 
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Grand Met. tops forecast with £42m. 


Unicom America 


Current 


ON EXTERNAL sales up from 

higher interest charges, p 45S DIVIDENDS ANNOUNCED 

profits of Grand Metropolitan j>g te colre- Total Total 

climbed from £S3.4lm. to £4l,afim. Current .. of spending for last 

in the year to September 30, 19 ra, payment payment div. year year 

comfortably exceeding the fore- Boulton int 2.5 Apr. 1 3.5 — 955 

cast of at least £38m. made when Gcaad Metropolitan 2-Ofit Apr. 28 1.84 3.45 3.24 

the one-for-seven rights issue vac fanfare and Garton 4.62r Feb. 27 • 4^3 6.15 5.64 

announced last September. At mid- q\^ ct Pell .... Nil — 5JJ3 Nil 5.08 

way profits were £1552m. com- j^ D Gro|l p '"".inrl 0.35 Mar.l 05 — -US 

pared with 113.9m. Saint pi**,, [ nL Mil — Nil — 0.63 

Basic full year earnings are ... 

shown to be up from 75p to 8.4p Dividends shown pence per share net except where otherwise stated, 
per 50 p share, and. as forecast the + Equivalent after ' allowing for . scrip issue. 4-On . capital 
final dividend is 2.057p net for a increased by rights and/or acquisition Issues. 


Balby, Doncaster,' South York- 
shire. . (Telephone Doncaster 
(0302) 854182.) 


F. H. Lloyd righ 
to raise £2.7m. 


. ^ *4 ! 


. of spending for 

payment div. year 

Apr. 1 3.5 — 

Apr. 26 1.84 3.45 

Feb. 27 ■ 4^3 6.15 

— 5J» Nil 

Mar. 1 0;i — 

— Nil — 
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T\ T-i . first public offer of the J 

w l-f • I 1 |1T| America Trust this week 

AVoA • , USJ minimum investment 

* ' O MM Mb 


Barclays Unicorn lsmaJdngthe share exchange and a ‘ monthly. F. H. Lloyd proposes Ao raise ing part of this exr . 
first public offer of the Unicon* savings scheme. £2 7m. by an . issoe .Of 4-fllr fb its - four foundries, bi 

America Trust this week with a • ' . Ordinary 25p shares by. way of Uoyd wfl) . have to 

min i mu m investment require- .0 comment rights on the basis of one-for-f our proportion cif the cost. 

5“L* at 57p per-fem, Sow in^ year entfet - 


aiv T« | MM -ft w Wltra.tK ^additional. . pennant S . 

at offer prlfe of units has risen finance wfll be used fo fund the deferred taxation of 
-1 Vp since then by 48 per cent, (at *£■. «iensive foundry development the group is far f 

liAiTTTTr»«T Jan. 21 this year) against a nse **5*®®. “ equitie^ and- r-, true.. prog ramm e, which, as the.com- geared— 31.4 per cen - -s 

3V in the DJ industrial Index of only pany indicated in its .last, report accounts dropping & 

___ v 18.4 per cent over the period- /°ur IT* ^ and accounts, should qualify for cent on the latest , 

FIRST HALF turnover of Rfp The fund has back-to-back loans 3 contribution under ffw Govern- ing the - overdraft <u- 

ST2? P m<Tea * ed froD1 £j - 06ra - and the portfolio is almost 90 per Jjg h want's Ferrous Foundry Industry Nevertheless, casiufit \ 

£6.68m, and pre-tax profit cent invested in the U.S. with 7.7 « ml d , continue if the .bull B^skst Scheme . • win.. be down to ifce . 


3.457p, against 324p, total. 

1974-73 

inoo 

1973-74 

L9WI 

External »n<» 

UBL0M 

940.239 

IToielfi. pub'., clc. . . 

.TS7.S10 

3W.W9 


294.635 

204.1SS 


153,978 

122 97ft 

Wln-.'b and spirits . 

2M.7BI 

UB.W7 

Betting and Gamins 

1 52. ft 12 

144.638 

71.751 


93,324 

Hoiels, pubs, etc. . 

W.!T» 


Milk and loud 

12.62S 

9.1C 

BTwias 

IP. 979 


Wines »d spirttfl ... 

15,751 


Beit Inc and caminy 

7.39S 

5,0] i 

Shan- at assaciatus .. 

2.W2 

2.019 


IMW 

12.111 

njtn-r imprest 

4ijm 

xijao 

Profc before tax . ... 

®.9S7 

33,409 

Taxation 

20. ©fl 

14JB3 

L’.K corporation 

6. LIS ' 

6.946 

Overseas 

I.S60 

2231 

Tas equal 

12.7B1 

7 25R 

Proi’lsioni tin! n-qd. 

9S1 

2.40-i 

Tar m shire assocs. 

Siv 

SSS 

Net profit 

21 J07 

18.314 

Minority Interests 

*30 


Frvf. dividends 

« 1 

4*1 

Atinh. OrdloatT . . 

it.r'fi 


Ordinary Inicnm . . 



Proposed Boal 

4.9»1 

4.4M 

Final on new shares 

1.IC4 

— 


halfway 


.■M.4S7 consistently criticised by the 


Midway loss 
from Burt 


advanced- from f7S2,000 to £839,000. per cent uninvested cash. ‘ t ' aMa n,- u n \ .i„- «'v: The- directors anticipate - that pre-tax profits are lb 

The 'figure-' for the year to Prospectus Page 18 ;. a* year to April 8. 1976 ore by 1300,000. and t 

: ?*• U?3. y , ' as £L41ty»0. * comment ; . ‘ tax profits will be £3JSm. -obviously feeltbat .* 

!Q Alt houg h fee directors are not . A1VCD AnTED ' after ’. making provisions ..of tore should at let 

forecasting a result for the year. The idea of a “ first pubEc offer " Ail MJAUltiv . - •■*.; ; 020,000 for terminal lossesrelat- financed out of new > 

they are. confident that the group of a unit trust has been making vniUTOT V ing to the closure of- E- G. and J. than a run-up of bo' 

will again -give a good account of ground over the past few years JJlUIi IJUjI litLUifftj Keay and Lloyds (Darlington) 75p before the a ' 

itself. . , — the point being that the fund T7ITl\m over the next Tour months. These (the shares: .later « 

The interim dividend is raised managers .. launch the trust -TUINA/ ' closures are dtVfbM-n ” a small ex-rights yield ■ is ove 

from (E3p to 0.35p net per lOp quietly as an un propitious time The Ansbacber Monthly Income but vita) piece of reshaping for covered two-and-a-q 
share, and they intend to re com- and then capitalise later on the Fond is being advertised -by thfe group. 1 .’ - . .. on forecast earning* ' 

mend the maxi mum permitted performance which has been Ausbacher Unit Trust Manhee- The directors intend to recoin- capital,' or IB times -. 

Anal u.4iivh mlji* wount iMricla. 4Ahi.,w) Tm tv» t 7 —: — ... _jal _ ..m i . . s , : J 1 . AA .: ,.1 . . 
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forecasting a result for the year. The -Idea of a “first pubBc offer" 
they are confident that the group of 8 unit trust has been making 
will again give a good account of ground over the past few years 
itself. — the point being that the fund 

The interim dividend is raised managers .. launch the trust 


BSAG said yesterday that as 


Boulton 


Counsel. 


of softwood activities, Burt Boul- the six months increased from managers were right in their the estimated yield, is 9.6 ^per the year to April 3, 1976. 


NSS aims 
for higher 
turnover 


ton Holdings incurred a pre-tax 2_5Sp to 2.95p. 

loss of £1.06m. during the six mon ?S. 

months ended September 30. ^ ^ 

1975. This compares with a profit ynmow ^ . .. 6.U78 5.06? 

of £0.65 m. in the previous year’s Pre-tax prom s» 732 

first half. t'-K- tax ... ..._ .its 37tt 

According to the chairman, Mr. SSSStL 11 * • 3 i 

FT. G. Hicks, the £lm. provision Attribauw* osa 3« 

should ensure no further loss in Dividends ... -jo 43 

the second half, while the benefit Unappropriated 334 -M 

of the new timber policy will Vigorous action is being taken 


BROOKE B0 


M luluum ff’E-srMsrsKTffi- w* *.» exchange 

fe* t jss7 jns 2OTJ«Mawrt appare ; fro ; Apnl j' {w^ay-ar-aK jawras 

eov«rnment y throuch orice con- showing “a reasonable increase Activities other than timber, which the company acquired a -S.8 whereby" investors can 

U higher excise duties and which wUl 'Continue - rtates the. wh«ch are mainly of a seasonal per mtjntwHtlut pMbmtjt rad gSSJe the^sharfjSSSo fo? 


timing — liquidity was the strong cent The aim of the fumf is to On January 2, the group had.' La response to i 
,££ point during 1974. Now they feel provide investors with a regular outstanding loan stock of £L95m. Liebig’s rights issui 

£oo4 moo confident about the U.S. market monthly income without, dipping and overdrafts of £2m. - . ' . four at S2p .to r 

i.fijs 5 .ob? In 1976 and this is the justifica- into capital and without any extra An EGM is called for February ' approximately 90 pe 
5? tlon for the first public offer. charge. The basic charges ^ are 9 at which resolutions Will be shares offered were . 

3! Prospectus Page 3 5 per cent initial/ jj per Cent, considered to increase the balance has been sol ' 

3 i per annum. - - authorised capital from £526m. to . .proceeds wm be dis^ 1 

4M 3« Prospectus Page 15 £7m. Dealings m the new shares in the terms of the 

» £ TARGET SHARE Comment Page 3 are expected .to' .commence '-the -titled shareholders. 

oW following day* 

eing taken EXCHANGE • - ‘ > . The issue is underwritten by ^ 

loss situa- , t-.« i, Sffin FSINfiFRS Kleinwortr Benson and brokers are BLACKWOOIi,/* 

•illlaras. in « Foster aP^Braith waite and Fyshe, The document ret}? 

MONEY MANAGER Horton. Finney and Co. 

fhAimprar exchange their share portfolio for Schlesingers Trust Managere is M, . - - Ml ®** 1 V?! . 

the. longer unj?s ta an? of ^ Target funds, advertising the . Inter^ml • Comment Sd ? un^ 


eS TARGET SHARE 


secured and.'unsetr} *- 


trols higher excise duties and wrticn wut continue- stales Uie. w. a ptr cem. iiuhisi ia»i ul their <harp nnrtfolln foi- ^phtarinverc Trust Minipani is - . , . • ..- uoriinn uiaj 

other tires higher rates, and chairman, Mr. P. H. Byam-Cook, nature and contribute most of investment vyill be in the longer f^^ a J^ oF^ e T ^et rondI adrerl^? the -IntSMSoiiil • Comment - V - 31 the group had 

isss 

was mainiv due to ihc high level acquire existing businesses, in- The company has adequate eroup borrowings have continued v ce * p policy to InfernatioMl ^PBUS." fnlifair^ithhf’ihp 1 ° f j 1 *- aspect , 

cf rapDal expenditure during the divldually and in groups. resources and action taken will in dec! me significantly from is that the i n ves tm ent tvo-and-a- .mstalmeiu sales not 

nrerinusvearand during the firet With little prospect of any great enable expansion oC interests to *l>«h SI. 1975 to date and into— -t ^ T™LgS n £2 5M) £ prttoto Se’ iL ^° ped * .guarantees it 

part of 1974-75. change in profit margin controls, continue in areas where profit a- charges are correspondingly Jo. 9 CO mm ©fit - international ’ Growth Sbnd and whfmp^l ^*0venunents customers hire pu 

P Depreciation of sterling during the group must continue to aim bility can best be achieved, the it « stated It is becoming more expensive. {££3g£j i V fi^d S '£S' teme ^ *° "> m * ""Ftomart- ments. 

the year resulted in a net at a high rate of turnover, some chairman adds- Since September 30 time- consuming and requiring a jiuYms into the Vife fund - Which — 

exchange loss on the conversion atgins. the The Interta dividend : is being In turn to SvSted in IiSrttonal • ^ ... „ 






of overseas assets and liabilities chairman tells members. ■ reduced from 35p to 2»p net— Persevprance MiM and TTanmere successfully an equity portfolio. A ^nlts This offers varibjjs - tax 

of about £fi.4m. Other extra- la the second half of 1974-75 Thomas Roberts (Westminster) Textiles and ^tier results are ex- share exchange scheme into unit 

ordinary items resulted in a net overheads substantially increased has waived divide? ds amounting pected from CQ Parachutes and trusts is a sensible method of _ ent in ^, e trosL Tfftt to 
charge of about £2.5ra. and in- relative to turnover while the ro £34.900. For the full year P-FD .Mills ^Praent- the changing, for not only does the ^ nSrimuto in- 
clude profits less losses on the gross profit margin remained res- 1974/5 dividends totalled 9-86p shipping recessi on ^ continues t investor save on costs but he is vestments should be msdfrbefore 

sale of investments and properties tricted to the Price Commission net and profits £312,744. ftoe ca, us ^ for^ ronrern _ for the moving into funds managed by j w hen the new tax rules 

and the costs of closure of loss- reference level, this having an First half trading profit was inflatible subsidiaries, while »F professionals. The Target Share become operative. - . • 


dude profits less losses on the gross profit margin remained res- 1974/5 dividends totalled 9-SGp shipping recessi cm ^ continues t investor save on costs but he is ypstments should be mad^before V i 51 f 

salo of investments and properties tricted to the Price Commission net and profits £312,744. c ?, JSe Rrn m0 T 1D? . ,nt ,° ^ ana ? e ™ Anril 1 when the new tax rules -i-vAwX 

and the costs of closure of loss- reference level, this having an First half trading profit was inflatable subsidiaries, while RF professionds. The Target Share become operative. -'•• ON A TURNf 

making units. The total extra- adverse effect on net profit which £0.fi8m. (£1.36m.». In his annual Systems E ^ e nne s m)t eJ:- Exchange Scheme offers mvestors S, cwtel. m 

ordinary charges to be shown in will continue in 1975-76. statement in September last year peeled to trade at such a huh t ne choice of over 20 funds, over- Q comment > -*;/.>*• ManbcesS 

the annual accounts will, tiieru- NSS plans to continue the policy the former chairman expected level tiuringtiur current «?as asjA-eU as U-K^ based. » oummwu . f Manure ^ana 

of extending and improving exist- first half trading results to be months, the directors suue. 


Record £7.I6m. fror 
Manbre and Garton 


fore, be about. IS. Uni. 


Tne Board still considers that ing branches and also to open new profitable although not on the ^ 
it would be too expensive to carry shops of the traditional type as S8me scale as the previous com- ® COmineni 

a, it a rArmil n f the aa -Hiafa , i • , ,, . ■ 


jl -v w* r .L uaumu.i.i same scaie as uie previous com- — inmiTIIAiAT 

out a format revaluation or the ueH as town centre stores. These parable period. If the reces- Airhouch RFD’s svsiems engineer- AltoU 1 MIMJ I 

whole or the groups properties, involve greater risks but experi- sionurv trend continued during j nc division must" have been the Olfl-I TWITl'MTr 

but rt has arranged for a valua- ence gained, together with new the winter neriod, the company s ‘, ar performer during the first. HHlll Iixl.UiTlt> 

Uon of the P^hijc house proper- techniques, encourage the dlrec- would certainly be affected and six months with a significant rise Arbuthnot Securities is - 

ttes Hi at oeptember 30. iHi-x this lore to plan more. results were unlikely to be very j n profits offsetting o steep drop the Arbuthnot High Incom 

JhrL^nr^cmnai 'rtrmBnf n A* reported on December 11 good, he added. in the textiles contribution— to this week-end yielding a 

over wi* the 1.72758p 11-58287^ net life profits 14 per cent, pre-tax- mated 10.4 per cent. 2 ros 

representative sample oi over .... , ■ mts i?T4 -.m that the 


reni-PKenfAtive samrde of over niul U,K ■‘-'"■“P iJi-w-oip-i, uv-i 

20 per cent, of the individual £lfmi G £2n ’an? ora* ' 

nron^rti^s concfiroed It is antic!” froni £20.2ni. t&'£29.27m. dud pre - Tumour 


nr nr,!,, ni fifTm t^p £194m. in the voar to Sepiemher -Drprcruiron M.rw ros.vno engineering, which . 

will be of the order ot £S7m. The ^ ^ Da — from inflation this mte«».-ctiinw** siu.im .bsttdo design and construction. 

directors are of the opinion that ““ sp,n.i *j-. -i,Mf.0 N . . ™ military eai 


fn his annual Systems Eugineering is not ex- Exchange Scheme offers mvestors become operative. 9? J r ‘!' 1 ^y R ^ VER up . from - Profits- were only j- 

,mber last vear pccted to trade at such a high the choice of over 20 funds, over- ~ «nmmanf ' '' 'j' IS ^° a P Pf^tex profir of by exceptional opp 

•man ewectS k-d during the current six „ weU as uit based. • comment ' ' - Manbre and . Garton; --aunulte- merchanting sugars 

results to be months, the directore state. Prospectus Page 3 T he International Monesmanger afflfSmSr auStoMiSS^ j hnr P i^ 

• comment ARBUTHNOT 

If toe races- Although RFD’s systems engineer- AKdU 1 HIMJ l £j£hJ ?' 27 ' 1975 > a{ter £302m - against more realtotic comlli 

itinued during j nc division must have been the Uini-I INfflMF pi iSt-ra^f £2 - 22m - at hallway:'. ' "bk with' : tfce profi'It 

1 th J C t°!T Pan A siar Perfonner during the first. J*IuH IJllUMt Lhoidd^teinly 1 *^? mbSesSnS And tbe directors are' confident 1972-73 and a? thJ 

e affected and six months with a significant nse Arbuthnot Securities is offering sSiSKwS that, fiiven reasdnabJe trading is an increase of 

ely to be very j n profits offsetting a steep drop the Arbuthnot High Income Fund 3 "Wfrj;.*? 1 conditions, tht current year will - 

in the textiles contribution-to this week-end yielding an esti- be another one oTgrawth and 

Hair year ]jf 0 profits 14 per cent, pre-tax— mated 10.4 per cent, gross. The main question^w abo^^Ospects positive development A uromis- 1“"* !!S?° w<jr " 

mts i.,4 cun ^ nt indications are that the underlying, portfolio is mainly f 0I L^! e _ hie start has Iwen made P -5 S2 LmS2 M! ’ WC ” 

ifi.ssioob i7.ino.riM second half-year is- going to see equities .82 per cent.), the rest ™«gl ^ JSbS W % share teAr 

wn.aH* i.a*.Tno a different .situation. Systems hemg convertibles and preference about toe Amm.^ market fof lhe t r increased irom surttt profit ...... 


iielaxS 

sesaiH 





directors are of tne opinion mat ‘ social j»«»vi«iob -r.i . -i.oor.on • — = Tt>PnR ive- military 

the group’s remaining properties Stowth was due to further expan- ^ ^ w»».u» '«3 jbo W 

a«» u-m-ih ar ipast their balance - c *P n 3nd improved efficiency. says Ta* avdit s»7.A» ment. is now experiencing a mu 

Sol vable Mr. Byam-Cook. During the yedr Minoriries ? u» in business and. though this may 

sb^t ' alue - 37 established businSses were ' «tnb. a »o« . . . as _»_ ^iamo on y be temporary, the second- 


Phoenix and 
Guthrie in 
joint venture 


acquired. 12 existing branches tnec«« to half contribution ^has_ riwtcdjo 


were extended and .refitted and 
5 new shops were opened includ- a comment 
ing a store at Bury, Lancs.— now v vvmiirom. 


turn dou-n. On tbe other hand, 

ance^iHs* 8 ire beginning to see The Fortune Convertible Bond through unit- trusts. Four 'rosl^M^ment and _T^ect a toomh 

an upturn in orders ah d profits ] in ked to the Hfll Samuel are being offerad-M wd.GV^ctoiy performance parti- 


Hill Samuel Property 


V 


on capital increased by the April Taxation 

rights issue- . .This raises the total Mloorirte* . 

from 5.639p "to 6.155p. - 


The profits are much as fore- L^lf dSoaai r a*s»is I - 

• cast at . the time of the Interim iBaUnce : 

\ statement and reflect a verv ' . * Alter loan - slock ; , 


the -largest within the group. Trading profits at, Burt Boulton u ^ u f 7j n hp °^ de ” ] i n * ed * ’ he VdWly is to^ haVfl been 

Because or the dales ot the have held roughly at the level earned from here in thAlast Tew property Fond is on offer from General W and : G Extra it iefik certain 

acauisitiens tbe second half ofthei^rev.on^sto months, but a oorAs-of the year are kpected H IU Samuel Life Assurance.. The M and G Compound Growth^ and ***** 


.Phoenix Assurance Company 17 at 2 
and Guthrie Trading arc having ■ P - 

discussions with Malayan Banking 
concerning a joint insurance ven- P vnnr f rrrmi/fl? 
lure In Malaysia. Agreement has 1^X00 11 ^ TO Will 
been reached in principle to estab- - j 

tish an insurance company to fnr W 2 SIP 
unrfpru'rilp «»pnpra! insurance busi- v lJlv ’ 


acquisiticns tbe second half of the previous six months, but a j 30 
received ihe greatest benefit. 3fi per cent, drop in, interest J° 
-Meeting. Woking on February charges has reduced a pre-tax loss 
17 at 2.30 pjn. of £340.000 to £59.000. before fT 


as they have been 0 comment 


special provisions. Unlike the WR jwiarmer m tne nrst naii> holder to make regular witn- maoe oy tump, sum * «uj : - ' — --- --- — -—--. 7- ----- - - 

previous vear’s genoroh ' write- 3lso beginning to enjoy increased drawato of up to 5 per cent, per £200) or by ^regular prerruums, a b r ° ni.^r 5'®! d^a? toat" 

down of £600.000/ this £lm. pro- fl «J nand - , the sroup may even be annum. The HU1 Samuel Property (minimum £10 per montfD.^^P^^ 33 a in S[Ll f a Si!»n re ^another year 

• ■ tiwiT nh p to lmnrnvp ^hr^htlv nn its n A ur ommantc tn riQm cniir through a life assur&Qce olan- cue lo jnausLriaj action to oc anotijer year 


underwrite general insurance busi- 
ness in (bat country- Application 

has been made 10 the Malaysian A i UCvdolllg 
authorities for permission to estab- 


TSS W^er Pr ^vrouia ni?the r shares ^JfLESL*® 1 J? 2!tT • comment . Gartdn’s speciality rtarch plant bou^ m mater ’ ■ 


HMin 


hailSi^the^deJlS? in^nterert *L*?J ^ cS-^SrtonTf th? fSd^ The wn*7 martet came out .rtf ?JS5„ t iv 6 SSS£i - 


aulhonties for permission to estab- mrtnlV)c nf 1Q7 - to fall by around one-half from 

Iish the joint venture. . ^ end-year levels of £l4.4m., interest - 


charges and. with stocks expected [>er cen ^' on a P /e ^ 11 per cent. 


hi uir jviiii *cmuiv. j • xir-l*- eno -year teveis 01 xi4.4nL, interest - ^si », • 1 n 

The initial paid up capital of ^2!ita Jr "|ifL 4< ^ sed h charges could be £)m. -lower by CnBltCnllRin & 
» pom nan v wmilri hr» Malawian Services has received M - rrh in,_ - ri half c)tomM 


the company would be Malaysian tor V ran March - The second half should 

S2m. or which Malayan Banking ^Mhfnerv worth over P ^4500fl break even - leavin * an ■Wrlbut- HlnilPPctPr 
would hold 60 per cent.. Phoenix H..! 0 . _ v L°_ rt _ _ ?' j Pi?; able loss of £337.000— about 7 nor VTlUULcSlCr. 


would hold 60 per cent.. Phoenix of-£W»4bom 7 “per UlOUCeSICr. 

23 per cent, and Guthrie Trading ^anacing d ireetnr M^Nye Evans of shareholders' - funds. Less Total assets of Cheltenham and 

lo per cem Guthrie Trading, a “ „ ar % a Sthv einmt ordS t i ian a tcnth °L the company^ Gloucester Building Society in- 


1 1 per cent. ” “ “ the * ' iSBSSm? tort 

• comment - - to liffi rekSdSd SS*® 11 • produc ^, profit lJ, r T *° stock pr f^ 

Most property bond fund in equities by this recovery 

managers are now looking happier well consider the advantages re ““®“ terms. 65 per cent, at 1 

about prospects for the property such Investment by means of unit '^bose negative .influences on tunes. 

market and the Hill. Samuel trusts, in . particular the profes- • ' 

Property Fund goes further than nonal management inherent in ^ ^ mm 


member of the < Guthrie Group, a re Erir?^ eXp0rt ° rder & « « lta"m5SrSr crra^y2lTW to ex^toTthST ^rations the funds The M and G. Funds 

Ih n n nwt.su «.r Phr.pni T i n bco. k for 19 * 6 ' thpso rrcniic tnoothor ni ■/ .a” . cenu 10 of the nast few years. One point will meet the needs of investors— 


, Dnal navment is similarly r .«„ ■ invesrroem is a moaesi amc 

res"jL S fn r d!^ri° lh<f “ a5le P '°* educed, the yield is 6.8 per rent IS} 1 fr^SS’J 0 £B6 ' j8m ' (lff ^ to allow a withdrawal scheme. 


of the past few years. One point will meet the needs of investors — ; 
abou t the Fortune Convertible income, capital growth, overseas— 
Bond {the vehicle for the property and the Group has a track record 
fund) Is that £500 minimum- stretchtoa over manv years. . 
investment is . a modest amount Prospectus Page 7 
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PEM INTL. 


TYNDALL INCOME 


RIIRMAU HIT resting industry. — »■» ^ cent, or assets). ^MDectus I^Ke iT AAW111V1 OlVJ ff J|ffUAU«,UAAl|U' 

tSUKfttAH UIL ; Membership nr the EEC has Investment receipts advanced rrospectus jrage rx TT mrmir 

Thf Rnnw nr FnMnnrf m A meant tfa at WPS has been able pcM -iTWTf from £I0Hm. to 1161.31m.. inclod- 1 IlNl/AL-L inLl/fllfc- . 1 fH*fYrifc m 111 

Riirmah Oil han> a^pp/^^hat the t0 bffer its services t° continental * ^ IlN 1 L. i n; , £ jo „ 4m i n|erest credited to TRF^rFNT INTIVI Tvnrtall AcwT.ranrp l« . |JnjJLll,0 111 JL Jr /J- i 

r" r ™ h , Oi.' “2! ■:M. lhat I h . e scrap processors loo. and this is PEM International, manufac- nccounls. withdrawals were up v^KlljdllN f 111 IlNL*. • Tyndall Assurance _ls advertising . Jr 1 

fn "*10 the b s« l innnrt the "° nc , hi " faplor wWch has lurers of self-clinching fasteners, from 180.22m. to £90 37m. and The Crescent Life Assurance {J}® SE d ^Jek2Sd Fr 5ita I 5to£ BY K£NNETH HAR5TON, MINING EDITOR J]1 

w5 ^.l“ PP n rt l - 0P r era H? n pro J rontr ibut «> D> our recent sue- has opened .i new sales office and mortcaee advances^ Trom £46.92ra. company to offering the Crescent Kan this week-end. This allows , 111 ‘ 

\ided by the Bank for Burmah cess, says Mr. Evans. ivarehouse at Clayficld Estate, to £S1.37m. Internatioual Plan this week. This f? v ? 5lor ^, 10 3 P®/ cent, of DESPITE • a poor December darkened by the t 

is a jjf e assurance policy with a outlay each year free of all - quarter when consolidated net that the Japanese j • 


Hamersley mamiai% j 
pwfils in 1975 ,dx 7 

BY KENNETH MARSTON, MINING EDITOR |]|| ^ 1 1 1 I « - 

KSPITPS . a nnnr D»M»mbpr rfartrenprl hv fhp ^ * * 


Results due next week 


list ncxi 
national 
nine- mo; 
also ret; 
Brown, I 
national 


is a life assurance policy with a TBe,r ouuay eaca year tree of au- quarter when consolidated net mat the Japanese i a ■ 

minimum premium of £5 per tax for » rnaximum period of 20, earnings amounted to SA38m. customers will i jl j ^ ! 

month and a maximum of £50. years. Higher-rate taxpayers may .(£2.72m.)— virtually half those of options to reduce Ilf * Tf J £■%' 

The plan is open-ended but once become liable for higher-rate tax the final quarter. of 1974— the Rio chases by 30 per i A |^ f 

tbe accumulated units are worth on .the profit at the end of the Tinto-ZIne group’s Hamersley If this happens v_. 

.1 ] . i DPrinri. This withdrawal farilitv PnMiniMr' Imr nra nnnntiAn' in ' irnn' nra rimrlur-o. 


ave 


monLhs figures an Tuesday follow cl' lh»- various sectors has been report liie group revealeiT 'iotai headed towiir^T a^aJmujd'pre^tax ® Comment 
a CO per cent drop m the half- mixed the dominant telecom- borrowings £Sm. higher ai £lini. f 53 of Si iSSS As wit 

year pi ohls to fl'lni. pre-tax. The mumeations business has been £Hm. or which was short term. £5 imn jrouna l S which 

rlifflfirlf me worn u3vv In HaAna- nnHor AmjniM \ i. n . .... ' ' * " 1UWM 


difficulties were easy io define: under pressure. 


Already well chronicled is 


rong with the group seemingly « comment .. . . . •_ , Although 1975 ore shipments owned by R«:>. 

ladcjd towards an annual pre-tax Higher ‘rote taxpayers will ''were \ slightly lower at 32.5 m.' Hamersley were W 

lal of around £7m. (against As with most life assurance plans that the mgn yield offered itff, ve \ tonnes, the year’s net sales 

-llm.). which are more geared to invest- certain funds look most unattrac- rewnne . was 5285m. compared -n^rram tti> '* 

What will be shown in Fitch ment than life assurance, the tive when tax to deducted. Such * itfa 5217m. in 1974. This in- ROUND-UP : 


Arp a 

sivwrta 


bU ° yanC5 ' ° £ BriUsfa ( ^ r Corporation s tra d- Lovell's Interim IteT^ent V S -orti. oflhe' M Restore" ^ktog“ income ‘ ^has 3SUS d A first quarter !. . : 

Th„ K».r« da ■ 1. picture Iasi year and nothing Friday is uncertain, particularly’ tional Plan is ultimately often And it more advantageous higher -average soilin'' tm-Im* $Rh.344,794 in resp 

* nnhiUhin * . note in-^Tn has happened since last July to against the background of re- dependent on the underlying to take out a bond with a vrith; . together with 6 the strangthenlne to next September - . 

depressing publishing and only in poor demand, for office overtake the company s half-time cently announced Boardroom investment Fund.* The Crescent drawal scheme attached. The 1975 -r «h- tt dollar rin wh^h'uiof the. Rhodesian g . 

decqramc products were able to equipment must have made quite prediction of 1974-75 profits down chaoses. Tha n »narai ni*»m-a international Fund has had its Finance Act allows investors to ch sales u )nK Pra" : " 


rc-’ztte 


profits down changes. Tlae general picture, International Fund has had its Finance Act allows investors to priced) in relation to the Falcon Mines. PnC : 

mint! PR 1m <h. . ■ ' ...... cinno ir u-ae uHBirinur nn tn 5 nor- rant tra» . .. icmuto w ««« c nvrtt; ,>■ 


L ii v hT. r s n r^^rn r r L h ^ i hirH* ra^ro «hi° pr ^ uc ‘ nB onJy 360,000 tons or to bacon and supermarkets where any case linked to international withdrawal .of capital, investors "* ast * ose ^ ““e 27 per. were milled from-. - 

iii r lap nr^c-^ n^F ii!" sugar. All aitention is now there were believed to have been markets. must, select a luhd that Is likely cenL The .cuiTent year’s outlook ounces, were prv 

quarter is a pre-tax prutu oF *ince. could not maich the pre- focused on the 1975 crop ex- conlinuin" setbacks In the Kev Dn.c»anc Ps« i e to grow steadily. The Tyndall -^ or -'Die company and -the . other shares were 115]. "■ ■’ ’ ■ 

around £8- m. f against £22m. last jious year. Rex Rotary which pccted also to produce a dis- Markets and David. Crete imeera^ Prospectus Page 15 Tax-Free Income Plait offers a -Australian iron giants has been* yesterday ' -• 

l.me) lo put Lhe jsroup on cm.rae turned : mji lo*, of ^Sl.OOQ^t appoinlmc 700.000 tons to be SBS! ifilSSt a bi S! w5.S5wal rf capital- - ' J y ' 

nf r r*fim >0jr prQhts m h0 rc "‘ round N| h rhp'Tni^m S <rL , ^ e i1 re S ed m thc current > ear s around for the better in^poultry TACFOT TNTNT tles To write 1 *, useful when one “ : ' 

° r .?. ,5[T ?- . ru . ■ M mwrym Stage It. proflLS, nm.nl.,1 wltir , ^ JAOLUI llllHL. wmsMere the vnlatilitv of the r 


coupled with a profitable meat 


recorded so far [his current year. year. So. overall profits from pared with .about £300m. a year Aim mminT. ,,-„»i, „ rD 
The rights document last month Thursday’s preliminary announce- earlier], and thc 1974-75 balance year aiw 

t»-« * tint a» ««M bo in tho rooion of dm *»«M a Am. imnravc S AS? iTOaflSSLJ* 


ight out- season is especlcd to have pulled Fund is being advertised this 

as up to profits up to around £2.25nL after week-end with the emphasis on 

Ira tenm- a comparable £l^m. North America, which accounts 

i. a year Also coming next week are full for 82 per cent, of the fund. The 

balance year figures from Allied Textile minimum investment is £200 and 
improve- and neniys on Wednesday. the charges include a 5 per cent. 


TACrrtT TNTNTT tles t0 svriteh, useful when one 

iMiivAra considers the volatility of the 

The Jascot International Growth equity market, 
md is being advertised this Prospectus Page 15 


LAWSON HIGH 


Creditors scheme to ' 
siipervise GRA Tra 


Company 

Annoutu p- 
mrnt 


Dividend tpi* 

La« this 

year year. 


due 

mi. " 

Final 

iOL. 

FINAL DIVIDENDS 

Allied Tetnio Comsamcs 

Wednesday 

1.928 

3.02 

2.058 

blnndeU-Pi'rra opiate Hoi Jons . ... 

Wednesday 

0.57 

1.54 

O.liT 

Brt'lfh Sugar Coroorauoo 

Thurvday 

5.9.17 

3.957 

4.223 

Rollaitgii 

..I. Wednesday 

1.4 

3X75 

1.857 

T Cork* 

Monday 

oja 

0 775 

0.0i 

Duntord and. Elliott 

Wednesday 

1.75 

3 72Wi 

1.73 

<5rtM#*T Hold nets 

. ....... TtonreJev 

1.4TS 

1.516 

I. SCO 

Crveafrlar lar,*m«iit . . 

Wednesday 

— 

PAi 



HoL'-TIl-pnotanlc 

.Mtwdaj- 

0.919 

).74* 

1.1158 

Jt.-nly; 

.... « -tni sJay 

1 i.i 

3.814 

1.75 

1 toward Matbln-rj 

'-.'••doestlaj 

O.P-i 

MW 

0 9.7 

tmorvuropv-sn Property Holdings . 

. Friday 

l.otn 

i oair 

1 005 

I <'7Un:l Paint and Wallpaper 

.. . Tu-sdar 

U.910 

2.IM 

Nil 

l.onida'- i.’n*ti-r.a| . . . 

.... Tu>-jUjy 

1.05 

S.4V? 

1.15 

V J. L0\<*|| . lliMilm-.s ■ .. . 

. . .. Tbomijr 



1.9B 

— 

Plasm- Lar-crriU'iion'- . . . . 

. TTmrvd.ir 

0.T3S 

1.953 

1 0 

SiHiaw Jadoutius ... 

Tuvvduy 

Ml 

3.697 

Ml 

Standard Trast 

W-dncsdjr 

1.173 

3.764 

1.5 


Com pan? 


Davy lntereatMoal 

David Dixon and Son Holdtnas . . 
Fast loo and ticncrzj Invcstnieni ... 

KttcB LoTelJ 

nillarda 


Annomiec- 

nwnt 

due 

Tutoday 

.. . Ttiursdar 

Wednesday 

. „ — Friday 


Ulcidend fpi* 
La* This 


Kamuniins Tin Dr^ Jg m ? .... 

Kwikfonn 

Lofiiho ' , 

Macarrhys Rnnueeitlalii 

Mansnn Kinjm-i- Trust 

hlldUnd Tniw 

M.L. liolduus . ... 

Svlrcnc 

Wbclusale Ewings .. 


Thursday 

Monday 1.4 

Wntanriif O.ni 

Ti*radj7 om 

Thursday i.v 

Thursday 1 07 

Tu«,djji i.mi 

Tuesday 1 ir, 

Friday I j 


Int. 

Final 

1.9 

AW 

O.ttfS 

1.407 

1 50 S 

2.194 

1.072 

1 .S.V, 

fl.i 4 

1 A 6 S£ 

U. 4 j 

1.133 

2.0 

3.94 

1.4 

2 . 6 S 

o.ni 

1.3547 

0.IU 

157 : 

I.V 

1.73 

I or 

1.811 

i .«!5 

MW 

1 03 

til 

1 i 

2.79 


the charges include a 5 per cent. Uws0n securities to advertising A SCHEME -of arrangement in- " greyhound rating 
initial charge phis l per rent, per . , wg h yteld Fund this vo3 * UJg a eonunittee of creditors secured, loan cn . 

annum. Dollar Joan facilities are ^k-end offering investore an ?» «R«™ groirpV process m£VL. some of ‘ 

available and Arbuthnot Securi- esrijnated’ yield or 11.6 per cent. 15 being drawn up for GRA Pro- payments had beep. -- 

ties is backed by ■ merchant press. Th e fund is Invested in ' S™ 8 *- : : • ' '. • 3 year, have . recOs. 

bankere Arbuthnot Latham. Preference Shares (60 per cenh) UnoWe . to meet interest, pay- again from Januac v’O'' 


• comment 


Following the rise in the VS. uni^ are avaitoSe giotation suspended last made and that into-;. „ ■' 

market recently tbe enties of fav- the „ , ... October. Starehoidera .were later expressed to otbeiC' T 

?ur Ing North America _are and a savings nfan tokl ^.that^ ^ the grwqj wotfld. have group- tod tiding thft 

beginning to sound fainter. There a 58711,55 » ,an «lhtle. if anything " left to pay stake In J. Cor^ »fv^_ 

is still a long way to go -before . them or. unsecured creditors if it might -take “a n»nIV7T> -j 

one knot’s whether the H-S. 1 ' , was placed in. liquidation.- for the unsecured t Mr I Ifl 1 

market will fulfil its ultimate 9 COfTUTient -The- major secured and un- paid. ■ M LIj 

promise but enthusiasts riiould _ secured creditors have now agreed; : Three directors.. !??&« * 

find the Jascot international T “ e ~^ s °° Fund, has j 0 extend an informal moratorium .Me.. J. N.-.Sutfon an'vP !«% 


INTERIM OIVIDENOS 

V. C. All'-n and Sons iTlKnnt 
■lam'-s Au'Jln Siw>| Ilo!JlT3v:i ... 

p.-irr Uls'.fc HoUnm .. 

.i«*rt Rnni'D . . 

I'uncTrte 

l)j>>}an UoidlBU 


Thuralay 0 -jit 

Wi-rtn; .td.nw "11 

W-dri.-M]jy j.4 

I-’rldjT ins 

Tur«l4v i.noj 

TSuiidiy L 173 


INTERIM FIGURES ONLY 
Crwfrtin. Tray 
Foraason Uulusinal lloktlags 

Pliwy 

Inii-mai'nna] . 

Rcud and Mallik 


Thursil.iy 
WcdUvsdav 
SlsnrJay mi 
Tu.-bday <ai 
Thondjy 


Growth Fond to be a suitable ^ successful until the scheme erf arrangement Franks have resist , 

vehicle if. all the omens prove becomes, rffectivc.; It; is hoped to' m securing the ex-- 


vehicle if. all the omens prove becomes, effective. It; is hoped to in securing the ex- 

correct ' R^'n creditors and shareholders informal moratorium" 

Prospectus Page 17 aPPtovsd by the,. end .pf-. April, Shepherd has. been ' >. 

with ^he »Seme operating by.tfie the Board.' , v 
n that toeorae. The.-Amd. also end of Juno..: S •! Accounts fair 2;X. 



Bh “^ n . aef - v ' vct ‘ F , ' r shfT t- adJusred for any rirrm-atna 
srnn imut. ' -‘^■coad liiwntn. : includes jecnnil uucrlni. s Dcclsratiw of dividend 


■ hi I or 14 -mmitlKi '• ioccaraiwa oi omnena Jnveslore -. alMllt , 0M ^ sveek-entf market . . 

only, i Second interim-dec la rjuon nf dividend only. fa> Third-quarter figuitfl. to the merits Of equity investment - Prospectus Plage 21 


TU- ft-j .|£. wim. awcuie uwtauufi o/.u» lue. owsro. v 

In that income. The fund. also end of-Juna.: S : ; - - Accounts for zV. 

M & G FUNDS * ’ ' Tbe seheme wfn ; provide for October. 1975 win biv 

^ . With the ,. lowering of interest (he pgympr>^' - rtf cmi-Kfnn^in^ rtp- fnrr- t>M» <a»h «yTH » dtu x,_ 

The M and G Group is drawing rates and the rise in the equity seourert. liahiKtieK bv : inKtalraerrts fmt‘-Na foreirist esv ^ 


secured liabSities by instalments out: No iorerast ca\ ^ 
out oif future i cash, flbw, 4his?be- gardiag flie possibl X. 


4_y*L±J\ c*£>\^J3 


Jt<. . 


ing . provided by the profitable, the 'group's shares. 







v fi ■ jN 


e Financial Times Saturday January 24 1976 


J •• • •■-••■• • ... - “ •'••••■•»•• : ' w - • 

‘•Jif, '■ ... ! - ■ 

I ‘'-over bids and mergers 

V * - * itiirp of another . quiet week on tke bids ami mergers 
-'as a take-over bid, announced lata “bn 'Thursday, for 
■ ; PbimnMenthals from Dixons Photo graphic. This follows 
nent earlier intfce week from, the llquWattr of lxmdon 
mty Securities, which has -a 44. per cent, stake in Weston, 
was engaged in discussions which could lead, to an Offer 
‘ . holding. Tenns comprise a share-exchange of 21 Dixons 
ry 20 shares of Weston, and a wish alternative worth just 
p for each Weston. The share offer currently values each 
at 71p and the whole equity at £10nL Irrevocable 
ikings to accept have been given in respect of the L. 
S. 44 per cent, holding and a further 8 .per cent 
r Eagle Star. The Weston Board has yet to give its views 
offer. 

B. Bros. Holdings, a subsidiary' of Western. Australia 
A ■* n ^ ' J? 0 *®** which recently entered into 'bid 

itions with Emu' Wine after increasing its stake in the 
a 32.49 per cent., has now produced a cash offer for the 
iding equity of 142p per Emu share; valuing the company 
:m. The Emu Board, however, has since stated that 
dies have been made by other interested parties which 
lead to bids in excess of the 142p offered by Bell The 
iirectors axe awaiting confirmation of. several matters.- 
ng the outcome of their request for the necessary Exchange 
1 consents. In the meantime they advise shareholders to 
o action. 

•flowing the previous week’s news that approaches, had 
'made to Chaddesley Investments, Compagnie AndUaire 
[/Industrie emerged onjTuesday with a wish offer worth 
* Chaddesley share; First National Finance Corporation 
reed to sell, subject to Bank of England consent,' its 46.6 
nt. stake in Chaddesley to CAPI, which concern has in 
ndertaken to procure that the loan of £250,000 granted by 
to Chaddesley will be repaid. CAPI intends to grant an. 
to the Johannesburg-quoted Glen Anil Development 
ration to acquire, at 6ip per share, half the Chaddesley 


WEEK’S 


NEWS 


shares which are purchased by CAPI up to a maximum stake 
for Glen Anil of 29 per cent Glen Anil is to arrange for the 
provision of - management services and expand the present' 
operations of Chaddesley within its existing framework. 


PRELIMINARY RESULTS - 

Company Pre-tax profit Earnings* Dividends* 

Year to (£ 000 ) per share (p) per share (p) 


INTERIM STATEMENTS 


Value of Price Value 

Company < bid per Market before of bid 
bid for . share k price k, bid (Ira's) k Bidder 

Prices In pence unless edwririse totfeaUd. 


Final 
Acc’t'ce 
' date 


Anglo-Eeuadorian 

Oilfields 

Ashbourne Inva. 

Bank Bridge 
British Benzol 
Brown Bros. 
Cessnock 
Chaddesley bw. 

Chancery Cons. 

Clifton Imrs. 

Clover Dairies 
Consolidated Tea ' 
Court Hotels 
EnniWfne ■ 

First Tal isman hr. 

Great Boulder 
Greenwd. & Bailey 
Gresham Rote! 
H/gfa g*fe- Optical 

Janes (H. G> 
Rohinsen Rentals 
SA Distilleries 
Teith HIdgs. 
Thompson-Held 
Triaaeo 

Walnndey (Bury) 
Washington Inv. 

West NO* 

Weston Pharro. 


Sffi 

35 

*7i 

42 

414*d 

7* 

«* 

0.15*d 

167J 

162 

92 

20.0 

351 . 

320 

360 

42 

50* 

321 

32* 

1.3* 

242*d 

263 

227 

2.4*d 

«»• 

7 - 

5 

0.15* 

78d 

77. 

TO 

4T.7d 

38 

3 St 

38* 

0-5 . 

135* 

135 


1.1* 

39*d 

37 

33 

o.S*d 

395 

102 

J24 

11.4 

213d 

205 

160 

7.7d 

429d 

420 

380 

6.9d 

.429 

290 

330 . 

A1 

.30* 

-25 . 

35 . 

■0.9 

d 

7 

64' 

0.4*d 

60*d 

59 

37 

1.6*d 

31* 

.30* 

29 

2.4 

429 

383 

330 

2.8 

Tig 

68g 

47 

10.0g 


A75* Clyde 

Petroleum 9/2 
— Cent & Sheerwd. 

Trnst — . 

OB Tran wood — 
2.9 Tran wood • — . 
3.6*e Dana Corps. 9/2 
1.9- McLeod Russel — 

0 J8*d Cle. Aox. Pour 

LTndustrie — 
48 Arfmthnot 

Latham ■ - .. 29/1 
0.15*d Aries Hldgs. — 
10.0 Nthro. Foods — 
4J2 McLeod Russel — 
1.3* BSQ Secs. . — 
L4*d BeU Bros. 

Holdings — 
0.15* ^nenr* Finance 

and GenL Tst — ■ 
4T.7d Western Mng. — 
0J5 . York Trust 29/1 
LI* Tnnney S. BUS. — 


Rarratt Devs. — r 
Granada — 

Onde Meestcr — 
James Finlay — 

.Charles Hurst — 


EM. J>nd 
GenL Inr. — 
James Finlay — 


Alexanders DlscnL 
Anglia TV 
Associated Taper 
Brooke Tool Eng. 
CG SB Holdings 
Kenning Motor 
Uncron Rilgour 
Lookers 
MearsBros. 

Meggitt Holdings 
Midland Industries 

Pleasturama 
Raglan Property 
Rank Organisation 
Status Discount 
Taee 

Tate A lode 
Union Discount 
Thos. W. Ward 
Watson APhlilp 


Dec. 31 : W8t (1.020) 19-3 
OcLSl 1,473 (1.298) 1&3 
SepL 27 087 (MiS2) 42 

Sept 28 109L (149)L — 

SepL 30 365 (323) 42 

SepL 30 3,638 (SJ71) 7A 
SepL 30 727 (985 ) 7.7 

SepL 30 770t (482) 2J8 

Sept SO 506 (570) L7 

OcL 31 181 (235) 2.0 

Sppt. 30 922 (625) 4 -0 

SepL 30 ' 702 (418) 42 

Mar. 31 ■ L356L (84) — 

Oct. 31 52.438 (60,220) 15.0 
Nor. 30 367 <S3)L 2.6 

Seut 30 404 (606) 1.7 

SepL 30 47,500 (31400) 50.5 
Dec 31 3,0681(3^71) 40.9 
SepL 30 6^78 (7.874) 72 

OcL 31 776d 1615) 4.7 


11.666(10.929) 
6.799 (8343) 
2.6 (2.054) 

Nil (Nil) 
1491 (L17) 
3478 (8.166) 
222 (2.64) 

2.0 ( 2 . 0 ) 
1.62 (1.52) 

0422 (0302) 
0304 (0.752) 
1.65 (1.55) 

Nil (0346) 


. Company- 

Allied Colloids 
Amalg. Distilled 
Cantors 
Centre Hotels 
Cost Stationery 


Half-year 

to 

SepL 30 
SepL 30 
OcL 25 
Oct 12 
SepL 30 


Pre-tax 

profit 

.(£ 000 ) 


gSESK,?’ & 558 (503) 

JEERS?’ -335 SB 

Greshinn Invest SepL 30 298 (106) t0A44) 

Hales Properties SepL 30 87 (*4l 0.875 (0.8/3) 

Hallite Holdings Nov. 15 2005 (407) L7o (1.75) 

Henderson-Kenton Sept 30 . 485 (J65) 0£a (0.3o) 

Hon tflin Oct. 31 312 (130)* — t— ) 

Howard Shutter’g OcL 31 186 (118) 0.7 10.475) 

inches pe Sept 30 . 17.339 (1MN 3.9 (3.35) 

Leisure Caravan OcLSl l,154f (938) 1£7 (1-28) 

Lon. Mrrhnt Secs. SepL 30 2,064 (1,463) NU (Nd) 

Huston Thompson SepL 30 1,526 (1455) O.Kia (O ?^ 3 ) 

Movltez Aug. 81 50 (95) Nil (Nil) 

Peterbrgh. Motors Sept 30 215 (161) 0-8 <0.73) 

Property Security SepL 30 309b (B9Q}h 0.4 So tOAos) 

SitMotor Ac«.3L • 419L (200) Nil (NlT) • 

Restmor Group OcL 31 146 (239) 0.813 (0.BS8) 

Rehrdsns. Wstgrth. SepL 30 . . 745 .(1,060)* 1.0a (1.05) 

David S. Smith OcL31 376 (349) 1.0 (0.9) 

Strong & Fisher Nov. SO 644 (235) 2.0 _ U-01 

Tbnrn Electrical Sept. 30 31,329 (28,142 ) 2.02u (L325) 

Tricentrol SepL 30 1.5S4C (1,540) — (“) 

Vlnten Group Sept. 30 130 |45)L 0.o ( 0.438) 

Vlta-Tex Oct. 31 89 (211) 1.2 (1.2) 

WPStern Brd. MOIs SepL 30 250 (310) 1.0 (0.9) 

Wilkins & Mitchell SepL 27 • U39L (26) Nil (0.73 j) 

(Figures in pare nlheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervenine scrip issue, t Net. t For 27 
weeks. 3 For 28 weeks: 'i For eight months, a To date, b Before 
£375,000 exceptional item. cFor nine months. dFor 53 weeks. LLoss. 

Scrip issues 

Centre Hotels (Cranston): One-for-four. 


Oct. 3i 
. SepL SO 
SepL 30 
SepL 30 
SepL 30 
Nov. 15 


NU (Nil) 
0.8 ( 2 . 021 ) 
10A (9.85) 

17.16 (1A0S) 
3.656 (3.769) 
1.978 (1.543) 


909 
52 
276 
502§ 
57 
• 1,947 
556 
LS3S 
250 

87 

200 § 

485 

312 

186 

17^39 

1,1541 


(710) 

(160) 

( 110 ) 

(680) 

(224) 

(1.611) 

(503) 

(9BB) 

(237) 

(106) 

(74) 

(407) 

(165) 

(130)$ 

(118) 

(17,550) 

(938) 


, A11 / as i I , 0 , ffer ^ bC ^ sh alternative, c Partial bid. dFor capiia) 
y he,d - ®C° m bned .market capitalisation, f Date on which 
“ « J 5K£ t - ed + t ® become operative, g Based on 23/1/76. 
« eased on 22/l/ig. t At suspension. + Bid. 


Offers for sale, placings and introductions 

East Midland Allied Press: Placing 2.5m. M A ” Ordinary 25p 
shares at 32p each. 


Rights Issues 

Baker Perkins Holdings: Three-fop-ten at par. 

Blackwood Hodge: One-for-four at 120p each. 

Carpets International: Two-for-scven at 75p each. 

Liner Concrete Machinery: One-for-lhree at 13p each. 
Strong and Fisher (Holdings): One-for-four at 80p each. 
Wolseley-Hugbes: One-for-four at 103p each. 


SepL 30 
Sept. 30 
Oct. 31 


2,064 

0,403) 

NU 

1,526 

(1,155) 

0.625 

50 

(05) 

Nil 

215 

(161) 

OR 

309L 

(690 )£r 

0.455 

419L 

(200) 

NU 

146 

(239) 

0.813 

745 

.(1,060)* 

1.05 

376 

(349) 

1.0 

644 

(235) 

2.0 

31,329 

(28,142) 

2.025 

1.5S4C 

(1,540) 

— 

130 

|43)L 

0.5 

89 

(211) 

1.2 

250 

(310) 

1.0 

L139L 

(26) 

Nil 


Interim 
dividends* 
per share (p) 

- (-) 

0.65 (0.35) 

0.75 (0.CS2) 

0.4 (0.4) 

11.7 (0.7) 

1587 11.17) 

0-3 - (0.444) 

DBS (0.792) 

1.4 (1.33) 

0381 (0244) 

0275 10.875) 

L75 (1.75) 

OBa (0.35) 

- (-) 

0.7 (0.475) 

3.9 (3.35) 

1.67 (1.28) 

NU (Nil) 

0.625 (0.563) 

Nil (Nil) 

OB (0.73) 

0.455 / 0.455) 

NU (Nil) 

0.813 ( 0.838) 

1.05 ( 1.051 

1.0 <0.9) 

2.0 ( 1 . 0 ) 

2.025 (L325) 

— (—) 

0.5 < 0.438) 

1.2 (15) 

1.0 (0.9) 

Nil (0.733) 


Mr.Cube 
delivers i 
the goods. 

Seepages. 


Jmquelax 


BIDS AND DEALS 


APPOINTMENTS 



Electronic Rentals 

I - - Lord Netherthorpe, a director College of Science and Techno- managers with Umont Financial tne post ot a°cKs_ mana^-x. 

' . r* . ■' . + , of the company smee 1971, has logy, London. Mr. R. H. MacWli- Services, a subsidiary of JLAMONT Lowestoft, with fleet „ °? 1 

■Bll*ATlr been appointed a vice-chairman Ham was elected vice-chairman, HOLDINGS. March L He succeeds Mr. K. A- 

Ul 191 II rSIlBll/lTP^ Of UNIGATE. Mr. Wyatt .Gates, and Mr. A. R. O. WUliams was * Owen, who is to be docks 

j£^ managing director of Unigate ro-fliected honorary treasurer. Mr. Major General 3. M. Strawson, manager, King s Lynn. 

Dairies, and Mr. Jonathan Fry. M. J. Jones was elected honorary chief of Staff. UJC Land Forces, + 

„ managing director of Unigate secretary In succession to the w ill take up an appointment at Sr. Emilio de Ybarra has been 

ino. Rentals is forecast- acquisition of 2859 per cent of Foods, become directors. late Mr. a W. Kerrigan.- WESTLAND AIRCRAFT on Febru- appointed chief executive of 

in r- - m " , ro P. 2 n profits the equity by clients of A. J. Mr- John dement, at present •* ary. 1 as special assistant to the BANCO DE BILBAO. He was 

.v u year ending Bekqhor and Co. chairman of Unigate Foods, be- xjprj MUTUAL AND AVON chief executive. previously assistant general 

March, iflZS. though an upturn to comes chief executire of Unigate haTannounc^^ ’ * manager, 

v^?’ Th^ PeCted ,^ e foUowinff u/rornv nuim/ °h April L He will be suweeded JppoinMTOt of^Jr. T. M. D. Shax- Mr. John H. Sanders has been * 

tained ^ HESTON PHARM. at Unlgate Food^ by Mr. Fry. son as a director. Mr. Shayson, named president of Eastman Mr. L. A. Maybury has been 

behv Mitnnt ta CONSULT ADVISERS * a past county chairman of the Chemical Products, Inc., elected deputy chairman of LCP 

whit* ^ .. Au f ■ Mr. K. V. Grob has joined the National Farmers’ Union, became Eastman Chemical International HOLDINGS and is succeeded as 

K en tals^ara u fnlf J 1 ** directors of W«*ton Board of Halford, Shead (Hold- associated with the Society in Ltd, and Eastman Chemical chairman and chief executive of 

rental * isspiT 3 ^ 11 ras Miarinaceuti»ls are consulting ings) following its acquisition by 1966 when be was appointed a international Company, sub- the distribution division by Mr. 
Loyds Retailers ^ eir J dv,5e ?t. Alexander Hpwden Group. Mr: local director for West Sussex. sidiaries of EASTMAN KODAK D. B. dark. 

PhHinc thp ®f VS” Photographic A. D. Sbead has joined the Board - * COMPANY in place of Dr. J. E. * 

Phflips, the giant Dutch electrical ogr^ A^ur^m ^mmouncement oi _ .ALEXANDER HOWDEN Hr. K. Stuart Gilmartln has ’ Mr. Paul Hyd^Ihomsoo has 

The offer, which is being made • unvyr. been appointed a director of * been appointed a non-executive 

by Electronic’s subsidiary. Vision- r , r m- w t w Oceanic Unit Trust Managers and The BRITISH TRANSPORT dire ctor of McKECHNIE 

hire, takes In 137.200 colour and NO PROBES h»™ ***• 3obn A. Bream e a director DOCKS BOARD has appointed BROTHERS. Mr. Hyde-Thomson 


Unigate Group executive changes 



hen the tax on investment income can reach 98p in 
ery £ it makes sense to take advantage of an . . ' ' 

.vestment Plan which pontainsa valuable taxsaying 
jncession. ■ . ' 

utthis concession is soon to be withdrawn by Law. S6 V 
ou must act now. " . • y 

Ve have 8 Plan that allows you to build up a substantial - \ 
ax-free capital eumor provide fora high spendable 
icome in the future. And you can doiteither-by 
wasting existing capital, saving annually from hi coma 
r transferring your shares without selling expenses. 
Aether you're aiming to increase your income when • 
du retire, provide for school fees and other expenses or 
mply maximise your investment return, send us.the 
Dupon below and we'll give you details of our Wan. 
nd do it now, while the Plan is still available. 

Lif* Pension* Ltd. 1 

‘ncorporstadUfe Assurance Brokers- Licensed Damiar in Securities J 
Min st House, 66 Prescat St, London El SBU.ToL 01-709 0707 1 

Please send dmailsafyourlnvBstinem Plan | 

FT24/1 r 


^ year endta * Bekqhor and Co. 

March, 1976, though an upturn to • 
iiOra. is expected the following 

Hffr. TTiese Pro^ctioMare con- WESTON PHARM. 
tamed in the official document povctitt a nvTCCDC 
being sent out to shareholders LON S U Li- AOVISERS 
which gives details of Electronic Th. „r 


Mr. Paul Hyde-Thomson has 
been appointed a non-executive 


WilVV monochrome iv sets . m . _ . . ■ w -*- ..MomtAJ J : #.« VOB V & uauiuiu U 1 VC 0 UUVIIL IWOUaKC - l > u . Utu -. I . *«■ ( nuv/1 UL f #* w ^ n . ee * uuuamoil OKI A bixu WI.WUVW 

toeether with the rental agree- „ ThB niergers proposed between been d l Jr ®ent and Lemon t Unit Tnwt docks and marine superintendent of Ibstock Johnsen and also has 

ments: around 2,000 hew colour Brown Brothers Corporation and MAN UJv, part of tne Managers. Both are investment for Mill bay Docks, Plymouth, to a number of other appointments. 

sets; 700 vehicles: freehold and Dana Corporation, and between rrizxeu i*roup. . ■■ - ■ - - --- -■ ■■ — - 

leasehold premises and some Barrett Developments and H. C f , miMrT T op munwON- 
service depots. Of the total pur- Janes, are not to be referred TRLMJNTNG ANDMETAL- 

chase consideration, around to the Monopolies Commission. rr^rroAT 7TWTP nmniw Pro- 
£19Jm. is- accounted for by the Heron Group has sold the stake pStax haf' ££ 

T ZA, Se , tS v 0n T r, l^ 81 - 500 (23-6 Per S?d dbafenS^Sc^ion to 

' cenL > whi<dl iT beW m Jan “ th? late Sir Val DOncan. Profes- 
is”» S nr^fMTOa ed ha?a^A through the. market at 190p a gor Fleming, v^feb has been vice- 

share. The - shares : were sold chairmln^f the Connell since 

including a goodwill element nf _ - ■ - 

£7.35m. \ 

As announced on January 1 this nr^ruT ICClirC 

year. Electronic is to issue 5.4m. 1C Lv t lw I I99U U . 

Ordinary shares to Lloyds Re- 

taiiers es part of the consideration MiHTiee 

while. a further 5.1m. ER shares t(|UI I |L9 

are being placed with approxi- i 

mately 60 institutions by stock- ; . ■' 13- si 1 

brokers Green well and Co. at an ^ . JS; . lali' SsiisL.e 

expected prire of 64p. .The net \ ' * look Ic 

proceeds of the placing, which is ^ |-3 r* |a< ' 1 3 

conditional on the offer going i ^ | ! ! . P 1 — U— 

aS gh ite” e «^S d VS uiSrifS-l r JS,. . .Si«eJuly1WD.whe ntheCre «ent^ /knd we’ll sendyou an Informative brochure that’ll 

mainder of the purchase con- _ j y.r. j - jaws easlHiighf-Tooisi iesbjs'+j^ | Q4U - 10 . 6 J - International Fund was formed, the F.T. more than confirm your decision. 


NO PROBES 


i i i n». r Mr. John A Breamc a director DOCKS BOARD has appointed BROTHERS. Mr. Hyd( 

of Lamont Investment Manage- Mr. Stuart Bradley, at present is chairman and chief 
been zppomiea directors Ot NVtl- ’ t,n.nnt TTnH- TV,,rt oml ...Ht,, nimrintonriant nf Ihctncfr Tnhncm nn. 


Hyde-Thomson 
:hief executive 


is Pro Rector of Imperial 
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Since 1970, 

Crescent International 
has beaten the daylights 
out of the FT. Index. 




^.DsyToLNo* 

MntifnrAnrmii invimlaimit I 

Top Tax fW* 1 

NotmaeaUatoEto 


sideration, just over £17m^ is 
being provided by an unsecured 
loan from Phflips to Electronic, 
which will bear interest at li - per 
cenL per annum above the London 
Interbank Offered Rate and will 
be repayable in 12 quarterly instal- 
ments starting on July L 1976. 

Electronic Rentals* directors are 


FIXED INTEREST STOCKS 


Sg §3 *3* 

i£ j llljl a 

FJP.I — 


High | Um | - • 

IS* 1 188 (Bonrrhji 
aeW ® iBritUh i 


urging shareholders to approve jioo | — — 9 fii a » . 

thn acquisition at an extraordinary iAo F.p. 28/1 l Oiiq W»wr i^'kwl Pro. |io 5 i>| — 

meeting on February 16 .- though *Hk|iM M — £ios» lianfine MmIlTix Con?. Uu 1990 [£iOV +4 
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" Now tax-free 
i vestment income 
for higher-rate 
taxpayers 

Do yon pay investmeot surcharge or higher xate tar 
m. investment income? If soj an important change in tax 

law could bringyoa big savings. 

It allows investors in single premium fife assurance 
bolides to dram 5 % a year free of all tax for up to 20 
wars. At the end of the 20 years, tax may become lay- 
able if you are then still a higher rate taxpayer, but it is 
li lwV to be less than yon would bare paid otherwi se. 

For investment in this way, Tyndall offer no fewer 
seven femds of investment, and you can switch from 
one to the other without capital gains tax liability. 

The table shows iheact icturn to vanons uapayore 
on gCiOjOOQ invested m the Tindall P lan, c ompared ^ with. 
yn in vestm ent yielding 7 % after basic xate lax. 


meeting on February 16,- though 8 

tite success of the offer will i^?J f e 2 S 11 -Kp *ci 
depend on the holders of the % Vo7s SI iS 

existing Convertible Loan Stock 
accepting _the -offer of 150 

Ordinary shares for 'every £70 “Rli 

nominal of stock held. The 
Treasury has given approval for = - 1 
dividends on the Ordinary shares igsoe 5 3 Ucnimo. i 

to be increased, provided that eric* 

Convertible holders agree to p*** I t | 1 . H!g 
exchange their holdings under the 10 Nil 2 /a 1 1/3 . is 
terms of the offer which gives an 100 vj?. l«u 2 3u/i mo 
increase in income of 35.6 per zsp fj. 11 / 12 ) 5/s J 1*8 
rant ■ 8 S NU 61 2 5/3 38 


B8by J*nhQe Con». Una. 1280 £10^+4 

22 JPenxoa 16% Conv. Cm. 198? 10U*j + 'a 

*op ptn^lo US Cum. Ooar. fW. 40 I ..... 

1U3 frennaeo UH OtcHlna 8 Couv. 91-96. — . 125igl+it 


“RIGHTS” OFFERS 


i i t 


C& S offer 
for Ashbourne 
must go ahead 

A request from Central and 
Sheerwood Trust for per m ission to 
Withdraw its . takeover bid for 


High | Low 

l&Lir 18, 
UW I 160 : 


32 V.P. 21/1 20/2 42 

100 PJ. 8/1 13/2 156 

25 FJ». 6/1 SO /1 61 

60 FJP. 19/2 120/2 75 J 

57 F.P. 9/1 BO /8 80 

, 50 p V.P. 86/1 12(3 70 

|L 5 u NU 50/1 13/2 loo 
60 p PJ*. 9/1 13/2 '(9 

50 p PJ. 31/12 b /2 bfl 

| lOp PJ*. 34 / 11 50/1 41 

92 F.P. 19/12 50/1 124 

10 ' NU — — S 


L46 ’ 9 * 

38. M 
« 36 

L » US 

61 68 
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Imbet Day 

lBClo-3jn Aj fh aJU. 

3en*n*iS& Wj 

ImrtJtnll 

irooke Bond — 

tuple (Her i — 

HmA ReEUidy 


c ^'|Ah 1 3 . Since July 1970, when the Crescent 

t - lo?5 1 “ International Fund was formed, the F.T. 
mmmmmm—m Ordinary Share Index has risen by 11%. 
Crescent International Units have _ 
increased in value by 80% during this 
I period, demonstrating once again the 

j | s + L " T professionalism and canny Scots skill of 

jg» I To the shrewd Investor If s proof that r^ular 

“cio^l+u" ' nter ^'°^' nvKtirient »b ac k e ^^y t ^ e 
" iouJ:+ 1 * reputatiOT of a British Group with more than £90 
; tafigl+ii" millions under management pays capital dividends. 
mmu And It confi rms what we have been sayingfor 

years-that it makes good sense to invest £5 to £50 
a month outof income (or, equally sound, to • 
regularly re-investa slice of your capita I) in the 
L pr£f t-"’ Crescent International Plan, based oh the Fund 
p*~ and providing the opportunity for real 

1618 pm 1 + investment with rood growth potentiai,consider- 
135 J+i'” able life cover and tax rellefon your subscriptions. 

Wfe invest In high growth companies in the 


76 Qiven'a Beonoml«ore~ — — 76 i — 

60 l£ Lake 4 Hilloc 67 1+1 

Uu Nu-Haafc ot Aina — 152 pm — 5 

64i*Plew.- 77 

68 PnUmjui {Hi Ji— 60 — 

33 B* 5 b«fc — . M M. 40 — 

_ , 118 tornc/man 'W.i 128 +1 

10" NU — — 3J t 3 Wv>mkb» (»^.l 35,rnni 

topi r.P. |23a | 6/2 l 113 I ice TmfalwDr Bosne 107 1+4 


ie>B^m' + is 

135 |+T' 
32 pm> + 2 
411#i + lt 
. 133 +4 
68 Ul 
74 1+1 

76 

67 1+1 

152pm— 3 

77 I 


Rrmmdauoa Oaxt usually lu? day >cr a+aiuut 'ms ot- stamp duty, n Fuaiuc 


we invest In nlgn growth companies in tne 
United States, Canace, Europe, the Far East and 
elsewhere, providing a portfolio that combines 
real potential In Europe with the opportunity for 
solid growth overseas. 

joining the Plan couldn't be simpler. 

Write down the figure you can afford to invest 
regularly. It might be as low as £5 or as high as £50 
a month. Or even more, in which case further 
medical information may be required. Alternatively 


JBoafcltefe 

Taxpayer 

jfowMM 

uuckrrgt 

tfo* 

Toxwow 

RSr- 

( 60 % pee 

Maximum 

Sect 

£500 

£500 

£500 

£500 

£700 

£430 

£270 

£22 


You may exchange TJJL quoted sharehoMiags on 
advantageous tains for an snvestmeot m this Pan. 

For fuH details send off the coupon bdow or tde- 
phoneBtfe w^ 3?' > i T - Miminnniiiftesigicotjgrgoo. 

Tyndall i 

Tax-free Income Han 

Tmd 2 fiAstttran«Xid,TS Cniynge 
jpj^e send me the booklet on the Tax-free Income Pba 

jbrhl^jer-tMempByert. I 




Ac SSi m toSta has been p”* “ 6FWra ™ pniswcfM estimaie. jidi+hikki rate peta or subscriptions maybe paid quarterly or annually. 

Nowwork out the subscriptiorsyou would 

S said yesterday that m^ebetween^^d^^cyaimiversary 

after divuwiras with the Panel ®r ■ ***fcn 6 s or nmttw only tor restnaed dtekiewte. - towed by tender, pnorto your 60th birthday, (if you re over 51 noi 
f ^ftMasSdmesyou/anniBlsubscrlption. 
offer for Ashbourne on the ongi- cwmectim wtxh reorsuintion. bow or take-over. * iwrodnoioa 4 , ismeo to Maximum age at entry Is 57.) Thesum you «iduo 

nai terms. former Pidtxenot bolden; jAUotmenr mm (or foUr-paW), tProvtatonai or 1 “f' 

added that in vdew of the »«ly-peM tHotmein letter*. 5 with warrant*. ■ withistheamountoryour life COVer. 

time that has elapsed since the r. : .. — Out of every £100 you subscribe £90 c 

■l? r J3LS“ r33S “mSS \T_„t +^,1^ T TO/ <♦» invested in un4s £10 covers life assuran. 

of the information in the offer . I \| 1\A/ TH KP Vlllll and expenses, but for every £100 you 

document which will not now be •* .vW¥ vwvAIAk V \/MA • subscribe you will be allowed up to £17.5 

irnmrtmbnf ifimmo in tax relief. This means that for each £1( 

c and s seems to have ap- I MyPS iT Tlvllf llitJlfTTi^ subscribed tiie net cost for most of our 

preached the Panel on the . ^ subscribers aftertax relief would be 

mSbel? & ths^ni^ tnnnfhlv - O 2 i 0 , »nd ,ret£90*ri« h» v e been irwwt 

tion. since Its offer was announced, llll/JLAlXAlj in International Units on your behalf. 

Sm%L a Sr.SL^ 53 e Gia^ Ev-en^lyv^yourKCunwhttdunitsare 

to vote - his sibareboldiziff of ti i ft t wh‘ ri^provid*syotiwiiiiartg ti ^ a t t , H " it i | iy i nc Q metritfan«tfhgrrjikaf worth more than the sum assured, the amount 

around 22 per cent and a De- dipp^i^ca^Xalt^Ktltciatanyextmcharge. . invested goes UptO £97 per £1(X) invest^ yet thi 

. Became of thtFmid's peifemHnce -np 33 “i to since i&lat^i netcostofyourRanremainsthesame. 

f /T^TJnT^^ Unlike many plans, tha-e Is no penatoforcasil 

SnSr 01 ? 'Sd ^o e ^ in beforeaftxed maturity ^te. Simplybeouse 

contrS^f S*boiSe. The FbrMdetaiboftbainiiqMw there is no maturity date.^ You may call for thecas 

Panel seems to have taken the 1 R-AHenteyatoi-fiofi^om, any tlmeyou wish and we T ll return to you the ent 

view that the changes are not so Andgthgj ^ito aE np ^CaUrf-iwM^ , market value of all your units, less a deduction 

toructog mat Uisy wrant a not «ceedl^ 2 «ofonaySrt subscriptions, if 

Ansbacher Inconie Monthly PtUl(L youdeddetbstopsubscriWnginthefirvt4years 

HAMPTON TRUST p--“ ■■■■ 1 1,11 ■■ j the Inland Revenue may reauire us to refund to 

! ssaa s? 

appointed chairman of Hampton ! • ! deducUQnwill benecesary. . , 

Tnut last November, has resigned j TotHrJMajOT g . ■ — j You will not be liable to capital gains taxaithouj 

Board along with Mr. Ad&ras . the Company must reserve the rightto make a 

I ■ deducrionsiffiaent to cover Its lilbiliiy. ■ 

‘bftfin appointed chairman aml Mr. J No t«*6raU« to Era I ' ^emomentwere^yourdiequeandyou 

^-^Sa^frSSi SI L-TZL. J api^icatipn Is accepted, your investment begins. 


TixoewAnshari^IhaaicMotflhlyFtmdgmBqoe.IftftMicanlyimit 
trttitv rf ii dijnovidg^oavrilhattgila rt nocth ly i ncomeiwtiiotitflieriA of 
^pp^mOicaj^Monthoata^extracJiar^ 

. Becarse affix Fund’s perihrmanct--apg 3 °a to I 33 P since iabondl 
Jastjnty (F.T. AH-Swe Index ttponlya^K over the same petiocO -the 

f urn mum uiiria! nvhirerf tngimn nrats (fit m ■jQPoL Hie 

encrent estimated yieid is 3 ^%grosj. . 

Rx ftH d»!hnh ftftftt4 iiniqm i*TWtf yii>nt^ frW ThPrOOpWlf OCOBg 
R.A.Heateyatoi- 6 o 64 orD. 

An4h a f- h cr t hwt'M a n agga»c rt Ca L t d .k»Mtnib«i;afthe A«x.uflow ofDait > rn»t 

TUl««ap^T hg Tinafav rfflieA.I,liiRfr rf wMi4lBri a ^ T, na<3ampaByIiinfaML 

AnsS?adber Income Monthly FtmdL 

— - — — r ‘T"*”* 1 


work it out as 8 times yourannual subscription. 


with isthe amount of your life cover. 

Out of every £100 you subscribe £90 is 
invested in units, £10 covers life assurance 
and expenses, but for every £1 00 you 
subscribe you will be allowed up to £17.50 
in tax relief. This means that for each £100 
subscribed rite net cost for most of our 
subscribers aftertax relief would be 
£82.50, and yet £90 will have been invested 
in International Units on your behalf. 

Eventually when your accumulated units are 
worth more than the sum assured, the amount 
investedgoesupto£97per£100lnvestedyetthe 
netcostof your Han remains thesame. 

Unlike many plans, there Is no penalty for cashing 
in beforeaftxed maturity date. Simply because 
there is no maturity date. You may call for the cash 
any tlmeyou wish and we’ll return to you the entire 
market value of all your units, less a deduction 


OaaNobleStna^LoailaaECaV 7 jB.TeI:ot 


cto&jt I 

j 


notexceeding20%ofoneyearissubscriptions.lf . 
you decide tbstopsubsariblng in thefirvt4years 
the Inland Revenue may reauire us to refund to 
them a portion of the tax reliefto which you may 
have been entitled, inwhlch case an appropriate 
deduction will be necessary. 

You will ncx be liable to capital gains tax although 
the Company must reserve the rightto make a 
deduction su^'ent to cover Its liability. • 

• Themomentwe receive your cheque andyour 
application is accepted, your investment begins. ' 


And we’ll send you an Informative brochure that’ll 
more than confirm your decision. 

If it doesn’t or if you’re in any way 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And si nee we do not employ salesmen, there 
will be no unwelcome callers at your home at 
anytime. 


This coupon entitles you to 
a special introductory . :: 
. .discount of 10% 


1 Subscribers to this offer wiH receive their first 
1 allocation of units at a fixed price of 40p,a 
I discount of over 10%on the currantefler price 
I of 44.9p ruling at 23rd January 1976. 

.1 ' ~ 


This offerclosej 'on Monday 2nd February. 


■ To Crescent Life Assurance Co. Ltd., Braywtck House, 

■ Maidenhead, Berks, SL6 IDYUTel: 0628 34655. 

I I hereby apply for ‘CRESCENT INTERNATIONAL 
I PLAN’ assurance policy at monthly/quarteriy/ 

I annual subscription of £ 1 enclose 

I remittance for thefirstsubscripUon.payableto 
I Crescent Life Assurance Co. Ltd. Subscriptions muse 
- 1 be in exact £’s (minimum £5 monthly; £15 quarterly; 

I £60 annually). 

I Surname (Mr., Mrs., Miss) 

1 First Names (In full) 

? Address — , 


I Date of Birth 

• Have you had any medical attention during the past 
J 6 months) YES/NO. If YES, please give details . 


1 

j I declare that I am In good health and agree that this 
application shall be the basis of the contract. 

! signature 


I A remittance for die first payment must accompany 
I this application. Ail payments thereaftq- must be by 
I banker’s order □ or Giro standing order U please 
I tick box for appropriate form. 

| Nocavaibbleta residents of the Irish Rcputilc. 

J Regbwred In Ednbuijh, Number 515S5. . _ 

J Regteered Office: 4 Mel rilleOescent,Edtobargh. H3Q9 

| TneteelsThe Royal Sant of Smdandtinfted. 



CRESCENT 

INTERNATIONAL PLAN 


! AmerjonT^an invest^tGroupfoterf^finlWl I 
I and managingiunds in excess of £90,000,000. I 

* Asan alternative to regular Investment untaiTHV > 
^abobe£urchaseddlrect.Mlnln»jmhokih^£250. ^ 
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OVERSEAS SHARE INFORMATION 


NEW YORK 
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BY OUR WALL STREET CORRESPONDENT 


■THE NEW YEAR'S rally relumed 
to Wall Street to-day, alter falter- 
ing for two days, despite the 
surprise an noun cement by First 
National City Bank that It was 
holding its prime interest rate 
unchanged at 6f per cent. 

At 1 pjn, the Dow Jones Indus- 
trial Average was up 10.39 at 
953.S7, making a net rise of 24.24 


v J * n - J “- Cuming Ula*-‘ 8Ii* 615, ; Joto*53«uZi B6 ' 2S5* KewUn*-., - JUt - IH Z«mft ; 

Mrrt . ! 22 , 21 CPCtattwIonl 47.' .461*-. JobMBft Jtfnhori 87u 87** Jfepal»Ue 6 teaU-! «1* 31% CbUeli IWS. 

i 01 . I ’ 0X T Oran, 60** S 8 V Jatuuoo Oootrtrti 144 144 .78%- MM ,....! t i| 

SA- a BAS* CnriarSiu 23«a 25 u Jnytttoufaetbr’i; aflso 48*5 S«7»M« XettJdJ . 51 50% U.NTrtwtfjnPW' « IT 

S??faS* CrovroZeltertmcta 40 i* 411* tiWfiUondnO".^ feflla Rdm.44n K.JTr «%- 647, U J.Tw#*.«tSee: tl * * 


Closing prices and market 
reports were not available 
for this edition. 


on the week, while the NYSE All 
Common Index, at $52.47, gained 
30 cents on the day -and SI on 
the week. Advances topped 
declines by more than a two-to- 
one margin. while the turnover 


expanded 3.85m. shores to iT.pflm. 
compared with 1 pjn. yesterday. 

Citibank had been expected to 
-follow; the move to 6j per cent, 
by First National Bank in St_ 
Louis yesterday. Instead, Citibank 
said it changed the formula it 
uses to calculate the prime rate. 
United Nuclear were lifted SC 
to S2lg on its higher earnings. 

Cone Mills rose another $1 to 
$431 anticipating good earnings. 

{ngersoll-Rand. were up $13 to 
$80 J. She ring-Plough 32 £ to $51 £. 
Texas Instruments $2? to $118, 
IBM $3J to $253}, National Semi- 
conductor $l| to $531, and Digital 
Equipment- $11 to S159J. 

But Kenaecoft Copper lost $1 
to $33} on lower earnings. 

Mobil Oil Improved' $£ to 851} 
—it reported higher fourth 


XEW YORK, Jan. 23. , cSSUl SSS I SS >SS' ££' I M 

St? I SS? LrovrnZaltertacb 40s, j 414 KmJ*er A%%torin? : ,5 8*4 ! fcfl 

quarter profits, but lower results 239.94 and Utilities eased 050 to &%.! 454 feSSSSSSSStn * 5* 118 \ a ? 

for the full year. I3G50. ifauiAJumiiUum Sus ] Luru«-Wri e br_.| 117, i lit, 404 . •» 

The .American SE Market Value PARIS — Market gained 3. to 4 tuKhmcIfiiBr.! s?}! 274 457, 435 , S3 _ 

Index moved up 0.S0 to 03.60, for per cent , on first day of new AiUtfbeny Piwd 164 ifl% nf?, * Bd ” tri ““ bet leS ira«Wkw‘T ??? lut' i iJ v»' r °K’r 

a rise or 1.64 on the week. Account following statement H?S SIS W^SSfe-V.IIS S 

— — — French franc wUT not be devalued, iaS 14 Mtom, ..... 6 4» B . Kontn.-L~i. J 42 48 

But Banka and Properties b». Detroit Kdiron... 144 145* katta — 43 s* .41 

OTHER MARKETS m**. "! ■ ■ ■!■■ «*— * 1 »; •» B g iga -g S 

foreign .sectors moved up. ‘S I *8 “SSfaS^:: imS is? * ' «2 i? 

BRUSSELS— Mostly higher after Auw.B«uwia m 4 ' 394 394 2J2SC**** - 2?i? 5Z — . _ 

■Tan Ada firm continued active trading. . . 221 * .224 &E5&2S.-H , 8 L fHSfiSS&l J* I J 
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— 2 s*J‘ •.■an*" Krtun X Sm-i'; IW. .. 3HP».: 7~^ ~ r 

437a 43s, KenaeaHbM....: 34 337, Km«l Dmch .J 42 421, 

32 31?b kwrlWiw*.,,..... Ws, 747, ~J ll^ 18 rANAIHA 

661, 563, W*hA^.. 21S* 28 AoraiM 46*« 46fi« vANAUA 

237, 837, Kl^bKty-Ctart^ .421* 4«\ SuawMlnmlAJ 38 « 7 b , AbbOTlilaai 

B 47b Kimwnt—L... ■ 0.9 4 21a 4* RmIi hiw.l JUt JHB. TT?:. 


OTHER MARKETS 


i? 3 * Mum, 5 47, . Kopoera.-1-i.l '48 483, -38 3B V tAtaUt*fW 

sij. Detroit Kdiwo-. 144 144 kotteo 43S 4 .417, damoFeTadA^J 365, 354 

0 DtunonfiUhsniriij 654 684 kiap---- , 581, 334 Soul lnvwL~iZj .- 37r - 3 t* 


Canada firm 
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84 kTOtge...... . - jgi, I 334 Soul tiraLj:.:.:/ . i7 r - 57 ,- 

81, ■ K:=x;ar CtK«:-i. J- »l, | 194 Stfxon lnd*L__._ -47, >43, 

1 UfabeyOw-BM 364 264 . Sohliii Brewing. 821, 2lT| 

7 dqfal wobeqror— i 80- 8U, 

2 . EWwirrfMk-J 74 I 74.. SCH—* —J, 153* 14. 

64 . LiffiettAMflSS 544 ^4^. ' 8 « ot ‘ 51? 


Canadian Stock Markets were 


|7 ‘"'J >"T 


generally firm in moderate trad- mgs steady to . higher. Utilities- < 11 8 .414 S r T , i2!!? u1e, i *?? of 1 ® ' or, Jh coauW*_ 1741 174 Ovm 

ing yesterday morning. Electricals narrowly mixed. Am»r.Hum«Pi«d! 33 1 * 334 I £5?. *i? 2 = 17 JU 8 SeB^wn , 8 B 4 ..I 884 BFCtam_ 1 

The GoIH Shan* Tnd« further Most _ US. shares registered imiWM- « 74 , Air MIWJ.-.! *ia 1 a .174 rh* 5365.0*3 144 \ «»4 Svl^Z-3 


STANDARD AND POORS 
U5. STOCK INDICES 


MELBOURNE YIELDS 


N£W YORK 

DOW JONES AVERAGE 


, „ Tr»ii»- Indux. Trailms | 

I? on ! e T>nrt : L'til. ‘.relniiurt I 


c,Me iRmrtt- I ™ 1 ( 


945.431 89.W 
94C.24 1 90.34-j 
949^,1 90_\3 
945.72 i 90.50 ! 
029^3 I 80.9b 1 
324.S1 89^“ ' 

| 920.65 ! S9 J4 I 
'911194 1 £8.29 | 
932^3 M.70. 
911.13! *5737 I 
007.83, £7.71 I 
293.69 1 B7J9I 
390.62 | £736 I 
877J03 i 56.45 
858.71 If 84.34 


•/ndotrt rials iComposUe 

.. 1U9.T9 m.M 

.. 110.82 9S34 

.. 110.76 98.86 1 

.. 110.14 9S.23 

.. 1H8.W 97.00 

.. las.ir until 

.. 10S.77 ,7.13 


inc uoia snare macs lunner rn in Mines vmer uamT : w* ee« Ko*tn«n 1155* 115 . L™k4«u»r*djl. H 

advanced 5.43 to 255.10, Indus- South African GoU Mmes Aroer- 334 | 33 LubrUrt .^!! ■«: 

trials rose 0.72 to 183.55. Base flnrier -^ Putch^ stocks Amer. aiwiktrl. 20 ^ 2013 Lurty rftoro* — 16 

Metals 0.17 to 70.68, Western Oils 1113118 strong, .French shares uttie ad^cb S him,.] 284* 1 304 sc * <? :..[ 164 J 164- »«Xo«*yVn .151 

0.02 to 209.06 and Papers 0J5 to thans ^ rm ' -• c t 354 S4sl 30 

113.36. But Banks shed 0.43 to A3ISTERD AM-Vcry. firm. .In * EStSwiSi IIS !' %& SS'ttife: fv. 

more active iraduig, with Foreign AuauaMllll , 1 184 isi, K.U.i...: 5 1 44 _ 39; 

ueiinniiME vieinc buying evident! . Am-hof Hockia.jJ a7?6 ! 864 UwfJbwil UIb...! '253, j 255* MmLhou 06-... ;45‘ 

MELBOURNE YIELlA Dutch Internationals firmed, lutaauwr Buteb- 56!, • A6>*. Sswark- .] 36s, 37 Mweaf 29" 

- Bank, and Yncurances higher. Atmoo-aieei 297, . 80s, Kihyl...- .{ 30T, ( in, 11 : 

A»'geyi*l4nnW Jen. San. Jan. pinntnlinoc and Chinnlnm mixed AAA 2B7, “ &8V, iKnnn j 91 91i* UuilaU IfiM..', -3S' 

uirtinsStnck*: 22 - 15 ■ 3 Plantations and Slupphigs mixed. ^ 0lL , g,| ; Fai«tilMUme»l 484 «B „ L 

— — State Loans hardened. •: ■ uepustamJ 54 ?; 54 57 

On UindendB.....| 5.44 • 6.56- 6.S4 GERMANY— Prices rose average 15 ■ 15l« FlreaUnieTire-...; 245, 845* ...^ 71 

On fc>mintf* 8.99:. 7.21 7.20 AU Oil.:.....: 223* | 22^ F«. J4i. Boatnn.i 24s, 244 j 

^ All. Kudideld 87J* S 64 IM-Vm i 94 95* ?g 

Foreign demand- avc « 14 14 Fimtkotc - zoi, 204 te 

SYDNEY ALL ORD. INDEX Philips added' DM1. SO at 31 and tv-mH.. I 64 64 Florid. Power. J 284 >8 - 

Siemens DM117 at 30B.2 amid Aria....— 1 bi 6 9 Fluor. -'-1 8a 36i, zSSkUZSr: 


Unciiilaul-%i'.X7iB I rlii Swgeta.D^J 144 «4 

I^iWas»r*dJ_ SfcSV* 345* Sour* BoebvC*^.,.! 68 T, 6 »l* , 

LnteU^. -42b* 413* syuCO ;■ *34 ■»**♦ CaSrypS^""! ! 

Lurky rftow^... 16T, '[ J54 abell .«'! . ' SffiSS" '• 


as =“• i lasst®5=3- ®;[ -a.-, aaggspi 


SYDNEY ALL ORD. INDEX 


Florid* Power. J 284 2B McGmw HflL^...i 143* ; 154 Staxxtanl Browto.1 381* j - 884 - 


1975-T6 High lid. 78 95*6 

1 20/176 1 « 20/1 >16 1 

1975-76 hw 77.71 70.74 

IS 1) I&/U 

■ 42j Indnsrrtals. 7 425 Industrials, 50 
UUliili-s. U Rail*. 


I Jan. 25 Jau. 28 Hljti Loir 1976-8 


Flunr - 35 I 36,8 511* ! S^.liMunipon^ 304 1:305, 


speculation abdut possible closer A TOD Products.- 1 374 I 374 ■ “mnu l^ya^.. 1970 | ao_ Htd. ou toltoatf 42 1, 42sg 

472 06 468 73 472 06 23,L'7ti 289 M l 9 'l. denied by Siemens. 414 [ « ?8 fSm£o”.1 51^ 614 ^ ' tsl iwSS&SSSSD'tSSS-- g la 

— : — : Bonds mixed. With Authorities n.m. »r«Tr_X.y -I 304 I SOT, PoreoiosJ.-llck 157, I 64 M ot'll oil— — 004 I ' S04 • SwrUak DneJI! 184 iau I ngawar^. .. . —I 

selling DM4m. nominal of stock. S5SS?5m^-._:i 294 I 294 .j 325, 32t, 86*0 I SSS&ir!.— !• «S 44 * gupoa ^— — ^ 


HKL-DU hvUsm.1 42n I 426, 

Std. Oil Ohio.„.„. 694 i 894 a 


TOKYO NEW SE -INDEX 


STOCK AND BOND YIELDS 

Jan. 21 Jan. 14 Jan. 25 
]B74 1976 1975 

Tnd- rtrd. Held po ... 3 43 n.« 4.79 

ind- Ord. v'o raiio .. 13.53 13.38 7.09 

Lons-iemi Covl Bds. 
per cent . — 5.S1 5.u! 6.25 


Base =100 January 4. IMS. serious political and monetary UD- ^[^HiiwelL ! 154 I 154 Fruehaui- ] 224 224* 

certainties. • . , Beadl*_.: I 4B5, 467, Vuqu* inriutarira: 6 »* 

Jan. 251 Jan. 22 Rich wt> 6 Low utfs-Ta OSLO — Banks, Insurances, In- ttanpiet Con-t-'B - ! is, is, G-A.C — : 04! 04 

337.52 1356.08 i54 1.57. J*.' WTOZbajJ* 10.' h . *" d ^ S2dSue^«-..!J 274 I »*4 G.A.P. : .! 134 13s, 

weaKer. Jitoeina • 28 { 874* o an nett- ; 374 364* 

unk . r .k,-,™. ft \TENNA— Steady. dw^Casrade ^64 , 264 lien. Atom. Use.. 91, 97, 

HONG KONG INDEX * COPENHAGBN^-Mixed in very 8 h8m. ; i|v, 28fia gatx 295, 294 


• Oft. ■ l 

oniannvvu. ***** « J--!**-.-..-.-., I inrl i aa ” fy* 11 " — I M 01*4 rnrUNOIDrUD..; 

BeadJ*-.: i W2* lortuttrie®; 6 &i 4 Cg B :rs?=-H ffijijLi 3>ndy i 36S® 7 3S3* UiwuYrilVkiatJ 

Benpiec Coni.'B'l 15, 15,, G-A.C — : .04! 04 i ?I5! Yeetaalrotor 1 !»4 04 GuUOUCamtd*^ 

Uedileiieru SieeJ.'. 384 I 384 Sauonal Uii 1 126,1 12f a -jvttroo^^ 50 , 8 50j , -Hawlcw 318^53 

BUctA. uecker-. 274,1 2&H G.A.P......: .1 134*1 139, „ Ttfadyne^;.™..^..: S84a ~*9 - UoUtiunt ..J 


iSS 1 SS syntex l. — r 33 - 3ti* Pmd. Moeor Cu..- 

! lls, 3*^y i 365,: 354* UauttYaliVkaK^ 

lid i isi! TeehnLrHor 1 .61, 34 GuUOUC.rawliJ 


....... . . , Ttfft4«u.^..^..: -H9 - UouWur I 

ids ; 28 i 274* Gannett- ' 374 364* Nat- Di*rll!«i*.„.; 20 197, Telex...: • Jt3, HomeWI ‘.V ;• 

wC'ucaiieu..., 264 i ^64 lien. Amur. Inr.. 91, 97, Seme* Ina.i nr, : 114* TennecC.. M ..| 894 294, Hu.ison Bay Mnc! 

?£rs=r™l SS I SS £ A J*^r- : ?? i8 ill' \ *3.4 I IM, 


HONG KONG INDEX 0 


cb2.41 83.85 

6 b£;/*l ez.ea 
1 856^ 82.79 


THURSDAY’S ACTIVE STOCKS 


J«.l 23 | Jan. 22 .Hi*b idT MS - ti«» 1975S6 3 C I«£JSSi? 15 «- 


burg Warner 254 854 (Gen. Cable. 1 11 


.louuuBj Teroro mroleuaji 1B4 1- 154 nw™«V. • 

vnF l * 1 r Ammf , H T * i ?5° 4 I i65, 86l|- RudwoOU&QM: 


aV 'sV\TP VT- ' P T%' NO Fn-ifT ir trail- branlff lnt.~. — ‘ 107, j 104* Qen.DnjamW.. 434 40 7 8 --.■r-i 264, I L9i3 ImtaagtdI..' 314, i 313a I .A.C — ^ 

anii/i£,KiiAivl>-— ussier asirao un^om-A 1Z>, 184 Gmi- Klectrtc...^i 334 534 kepome IatL.._.l iba* ; I6i, iwTTirHttHi ..***} iib-h 1 iT44 linn^ 

rng slowed- Major Banks narrowly ariewi Uyera -..1 755,! 764 ■ Oenenu FcwdB.... 304* 304, Sew iinffland W ; i 204,1 201, Texu Oil A GwJ 16® J 15iJ Imperial OIL— 


19ib-i6 III 
High 70.B&I 197.42 ! 949.99 ; 90.39 i - 
(22/ l/TCi (2u/lf76;(20il/76 <80/1/76) 
luw 6B.1B 148^47 ! 932.04 I I2JJ2 | - 

1 3/l.i 1 2,1 j (2/1] | i2/h ; 

All-time 279.98 1 1051.70 163-52 \ 58.438 


Hlffta ~ i7, EiUfi ,(11/1/73 iEO.'4/itti (LM1/7F) 

I 15.2a | 4IJI2 | 10.58 

+I4& 


Low — |i 9i7/33t 1( 3/7 /5EI |i£8/4;4g 
7 Excluduui bauds. 

IND. DIVIDEND YIELD p.c. 


Searlr G. D. 

iluTsIer 

Evans Products .... 

Texaco 

CoUaic Palmolive. 
Gulf W. lad. Wts.. 

Polaroid 

RCA 

Gull Wests. Ind. 
Arncr. TeL TeL 


Change 

Stocks CloBlne on 
day 

. MP6.90O 14} +i 


. C7S.6M 14 -I 


. Mfijwo iBi — 

. 1AS.000 3Di -} 


. 191^09 35} +Zi 
. 186/SM 24 -* 


. 1SD.4M 24i -I 
. 176.000 541 — 


^ ^ , ; over Juvena.. State Bonds slightly ^ ® SS 

Jan. 23 , Jan. 22 1 Hlub W7o^| I*,«- IKo* “ 8 ber. . . . iludd. 1 127, 121, Gen. Tt».: 21 21s, 

Trrgr :rrr n3 . tz — HONG KONG— Higher m m- unu«» w*wb.... 7i a 754 g«,«cp~ es, w* 

261.GQ |260.83 268.69 133-2a CTCaSCd trading. BurUn^tua Ntbn 351, 354 Geor«4 Pad 6 a.. 511, 5X4, 

! I (11/3) _ foil TOKYO — Slight recovery on Burrwmlw 102 994 Getty Ou !l684 1694 

frnpnor S5» Volume 330in - SfiffESq 5^; *s 

tUROrb 1 300m.) Shares. Canmlian RHnfle) 147. 147. Global Unrinta....! 8 Jx I 83 a 


ifiS lu^il I 

!?{* Inland NiU^Gaa_. 
ri a fnternat’l ^lekrij 


irb 1 300m.) shares. Canadian Pmaffi 147, M7, Global Unrix^-'! ' 83* j 83, 22 i 22 T u w - j aB ^ 28^ 

Motors and Car Parts partica- i*nai Uaudoiphl 111 * 114 Goodricb a. p.J M 244 <>tato BiHaro — ( ist, , 184 12 * 111 ! v?^«5 BWRF “ - i 

ww**-! SSI'S? JSS SSL? '%5S?%£ asssss=4 s- 35 sari^d IS SSS. SSsssp 35 1.3S'- jjfe r — ; Jig iff; MSEsc 
&SSs-£®ffS sasssd ft. If - aasfa ss &, 8=^ m ■ » s 8fc=d its iC 


Burlington Ntbn 351, 354 dromia ftdtic... 511, 515, "fSH? fZ, Xfkiwwy Inrtnll 191, 

1 Burroimlw 102 994 Getty Ou 1684 1694 I J. ^ we « Bumot, 463* | 471, Trans World AlrJ - 93, . 94 SWSr®|- --■■T'lrMa 

Calif Coin put er.J 44 . 41, •• 1 ?g. Traveler* — J 20^ fi84 S: • :Ti0*| 

' Campbell a>uup.J 343* 394 Gillette I 365,. I 364 *1 t ^ ^ 8 o pi PemSI 15i, ; T57, Trt Conttomlai J 203* 204 - ouni MP* 1 — — l !. : a2 ; 1 * 

— •• 1 •— --- 1 ”* 11 — *-*r_. 22 1 22 T u tt» ,, ta . ,. a.. »0tnHwa3lJiiw...i • 


N.Y. SE All COMMON INDEX 

December SI. 1965=50. 

1979-76 Jan £2 JanJU Jan 20 Jnn.19 Jan.lE, 

Hij-h, Low j 

62.33 57 J6, 61.97 ■ 62.06 62.33 62.07 &t-4t 

|20/I)i (2,lj ! • 


TORONTO 

INDUSTRIAL INDEX 


Belc^m to): I1(L22 1 109.67 ; ULtJl : 89DI 1 2£*Zt-.JL a ‘’pShSS CatetpIllarTnicia 763* 77 * Gnnd L r Blon...... 183* 154. , y—BWWu -! ^4 l lg4 f-fiB " ‘ 7i 

I .i?/o. ! ( 2 /li Honda Yffi to 7W. Nihon Radiator cbt} 564 56s, Gt. Atlan ftu*T« 114 113, ^ 1 uniiewrLtd. 35 : 

Dema'kcill 10S.77 ; 107.0E 107JE 73. US Y42 tO 422, and Stanley Electric uelanne Corai- J 486, 484 Grt. Non b Iron.. 16 164 tiwSM llllaota,..; 584 1 UnUeverXV — fs 

1 I [(22/l/7b‘i: lU/li Y28 to 415. Central 4 a.frT..| 17 171, G rewound. 147, .14S, | Untcm BeocoriZ y: 

FranMiafl 70J I 69.6 , . 0 U 0 JOHANNESBURG— G old shares GnM*. 16fl is, J 17^ Union C«dSS2!“ 69 

Gera - 7 J 777.6 1 766^ WJ ! «tu ^nned, as did Financial Minings, I SSSwfiSSrJ 244 2 & I &■« „5, i 


Jan- 22 Jan. 91 1975-76 HIrt 1975-7G Law 
1SSJO 183.41 19640 <13/71 130.41 (2/1) 


LOP i.j .113, 104 

Unilever Ltd.. 357, 34 


62.07 BUI MONTREAL 


Cruller. 




RISES AND FALLS 

hornet traded Un Down Unchanged 

1^31 733 676 422 


INDUSTRIAL INDEX 

Jan- 22 Jan. 21 1973-76 Hit* 3973-76 Low 
160.99 191X7 203.61 (15/7) 159.03 (2/1) 


Hollander); 


174 I?** 

20a* 21 


34 . Pacific Copper M. | 

453* PaclbePetzv-leum 
93, Pago Petroleum..; 
M;. ul. r. n d.i<iv 


54 6 

244 I 244 


Union Uuttde— 697, 1 - 697, Van. Can. PetTm 

Cmua C'ffsmerce. .67, j 61 , Patino.^ 

L mon UU C*d -_[ 444 .44.6, Peoplea Dei*. 

Colon PbcIBc > 79' 1 "*■ — — 


COMBINED INDEX 


toi*- ei-« ii«l Si rneiajs lirxneo. umumibkax o*a, 

Italy 10 29.16 1 S7-i0 | 7a.4l AUSTRALIA — -Firm on strong Wre-ebrRh JW. 624 

Snain (*• ! 95.«fl I 95.70 1 tK un ! 9l.to burtng, with cuts in interest 6 S 4 I 66 


is,, ffisrte:! Altefa ffij ^ bbssM : --!S 
•• ‘saaKidir* ir* aasd . ' . « ss &= ■& 


NewKicbrl ,6B j 600 SIS 294 j 147 

^ Lun-a| nil I "lie .inr ' C ' i 


Jan- 22 Jan. 21 1075-76 Hlah 1975-78 Low 
1*1. 9b 155A6 198-00 i12/7i 15S.D5 <2/11 


iSi/ 4 i iidw, rates boosting confidence, chmier-™— 14 
Sweden (A), 396.ED , 307.4& 4L0.U l although late profit-taking pared cinerama. u, 

J > 1 12/11* t3f t| (mine in nlanc L'lnc. Ullacrnu 223a 


145, Heabieln 


/.o lJ Union PBAfic — ( 79 793, Place 0*3 4<W....t 

2 a*« 204 Linonamerica— ,_[ 14 l!q PtaceeDevelopmii 

rsi» 1 Saif UJ»' mof A L. ..'.} - 87 , ' 94 Power CocponMi. 

20 ^ United iimad®. — [ ; 61,- 6 Prices. [.. 

al? UnlMdCbra r " 84 - 1 . 84 - QatbKWiueRnj 

3 75 * UcLDannup ) 205, 203*. Rutger U1I._ I 


tiwit 'rl'd ! 2 S 3 0 1 290.0 i »7 7 1 1 a*J gains in places. CTmv Ullacrou... 223, 22 Ho«daIyl^Il!^j l «7sS 1 17J*- PerMnRtm^—.J 241,1 24 1 * US-dhoe — — ~j. 234 824 RoyidA^tiiia M.J 

(.wit rid 2S9.0 2M.0 j gjr JMJ Panconttnental rose 10 cents to If = ^ ^ aiij aeij . 274 UB-bied--. — tsy, 76 Rdyei nt otCan.| 


734 i 743*. IWOfE—fcH “l? ! 8 ®,/ tef as r ~ -j 


1(19/1/76); iLj! 


267, 1 274 CtS.tneel. — 7&/,-l 76 RdjeU UK. ot Can.] 


AMERICAN SE MARKET VALUE 
INDEX 

Starring base 100 Aiw. 31. 1973. 

“ i?i ib-76 Ian. 22 JanTsTJaalZb JaiHlS JanTis 

Riuli U‘K ; r 

96.10 E2J2D 92.98 92.93 : 93.00 9288 1 92.05 
Il6,'7i (Sri) I I 

Volume - 1 1 r 1 

-UOiTai 3.050 I 5.110 I 3.150 3.250 2.710 


JOHANNESBURG 


1975-70 

Jan. 52 Jan. 21 Riph Lnw 
Industrials .. 217.2 215J) 328.9 183 J 

(tiL'H (23.11 

Gilds 200-3 200.0 379.1 199.2 

I2. ll -Ift lS' 

il95«=100.7 Snurew: Rand Daily MalL 


F.T. CROSSWORD PUZZLE Na. 2,987* 

.1 prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bp 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC-fP 4BY. Winners and solution ipiii be given 
next Saturday. 


Indices and baae daws (all ba» values Burns Phllp at- 2.60 each gained aofia saia Hoover- t 12 

100 is) HeLdao S.E. 31/12/63. (b. is B 1 ?St? HotuwIwWFin....} 18 

Coocnhaceo S.E. 1/1*73. i d > Paris Bonne 1 „ G , - ?9Jf fSJ Hutton K. P„ ' 20 

198L (ei Commerzbank December 1033. Banks lower on restinctions on LoLiuw Aiknmn..] 13s, 133, lv ; n 

i r> Amsterdam Industrial WTO- <b> Milan lending. Bank Of NSW dipped ICK, Phurmac. ...' 44 4' 

2.L73. I It I Madrid S.E. 3Lt2.’74. <K> 22 cents to 6L78' and National Bank Columbia. Gee — [ 26 257, 1KA „.j 38 585* 

| Stockholm Industrial 1/1/33. (ml Swifc, a rpn vc to *3 04 Columbia Pwi....{ Si* 53, Inmniotl Rand I 787, 785* 

Rank Coro- 31/12/38. (u» Unavatlah>. m-IZ, -hi » »| n fn m,i «« Cum InaCom Am 111, 116, Inbuilt 6weL™. 463, 454 Pinatoo 

J Hane Sen* Bank 31/7/lM. S Straits - j”?™®? % e „ n :» llt,laJ P ut on itombuarion Hn*. 394 393* Inal loo — 10 94 Pleamy UdADRi 146, | 146* 

1 Timai 1968. ici Ooscd. T Adjusted. a cents to 3.30.' Cmnw’ih Kdi*m. SI 31 1 ■ 

CcunwVli Oil Kef 101, 94 

Co mm. Satellite..! 447, 25 

,'Con.bdlaouN.y.I 166, 166, 


RACING 


BY DOMINIC WIGAN 


Address 



Chance for outsi( 

■ * 

Lord Browiidodd 


Col wot Fomin- 217, 22 

LUmihoI Nat. Gaa. L67, 264 

Coruramert Power' 205* 803* 

Continental Cen. 286 , 1:84 

Coaiinentol OIL. 683* 684 

Continental Tele. 144 241, 

Uontrol Data. 221* 217, 

C-Ooper Indus 525, bOi* 

Comer Hance-....! 20 204 



lela 16U Wklgreen.'— .—.( 14S, 143, Stebena O. 

42 1 . 42 i. Wniner-Ccramm.! 19 187, tdmpson..^ .[ 

16 1* 164 'V*mer- titmbet! a 6 T, »71, Stotm- Walker C..; 

a54 564 Wella-Faruo 1 17 176, Steel ol Canada...; 

10 I »» «— rmi/Jin ■*>. !«. saaissa ilh l SIS. 

ISO 2471, PblaroW.:^,...:- 354 t Wedeo Du«i...| 17-4 I 173* ^aco C5mda ;r | ’ ' 

*44 251, Potomac »2L-..: 12S* 13 Wmun«b a Elee.J 165, , 16 TantaoDom. Bk. 

243, 243* PPG Indued*.. i aai, I 383, Wearroca...^._.| . 37i* | a7S* 

law 13* Proctor' Gam®! J 94 { 96 Weyertwea*er„. ' ' 43’ - [ 444 - TtamHooittOiL. 

375, 37 Pub. 6 err. Wee.' 191, i 20 WUrluool i 283*1 


114 114 J-Havlheon... 

411, 424. ' K0A - 


Afi, Xerox.- S7«2. 873* OA i*e(L -A. 

844 1/ApaM. - .1 117, 121, J Traded. nNce 


GERMANY ♦ 


SOME OF the 'best two-and-a-half 
mile chasers In the country meet 
the Irish challengers, Davy Lad 
and Fort Fox. in to-day's £12.000 
Embassy Premier Chase Final 
12.45) at Haydock, and litis event 
should be worth going a long 
way to see. 

Despite the strong claims of 
the Irish pair and the probable 
favourite, the Fred Winter 
trained Floating Pound. I believe 
it may pay backers to take a 


HAYDOCK 
1J5 — The Alicksdoo 
1.43 — Light Master 

2.15— Jer- 

2.45— Lord Browndodd*** 

3.15 — Iceman 

3.45— The Dunce* - 


ACROSS 

1 Accountant with money takes 
the lot <S> 

5 Ought d notes to be so 

detestable? (6) 

W Rear a sire maybe 15) 

11 Time lo break up when the 
leaws runs out (3. 2, 4) 

12 Redemption offered by the 
army (9) 

13 Musician making a record? (5) 

14 Manage to hear a composer 
(6) 

15 Surfeit of tea as it might 
appear (7) 

IS One has a hankering for 
letters (7) 

20 Like an apartment for a 
policeman? (6) 

22 Assume I've left one of the 
terminals (5) 

24 Whiskers enabling Frenchman 
to expel pain (9) 

25 Required a Rolls-Royce within 
to be guaranteed (9) 

26 Credit given lo single old 
woman (5) 

27 Gone by bus to free study (G) 

25 Foliage seen by novelist on 

railway (8) 


4 Team led by general finds 
shelter (71 

6 The certain newspaper 
feature ... (3, 7) 

7 . . - concerning tea in the open 
.( 5 ) 

8 County housing the Inland 
Revenue <S) 

9 Fuss over Pole is made by 
good-looking ebap (G) 

16 Plant for the crafty they say 
to stifle (9) 

17 Chap might join Labour fS) 
19 Silk for a South African 

nipper (6) 

30 Starter has to go to the bottom 
-if7) 

21 Just yours truly right-on top 
of cathedral (€) 

23 Keep quiet over revolutionary 
scrap (5) 

SOLUTION TO PUZZLE 

No. 2,986 


KEMPTON 

1.30— Silver Rondo 

2.00 — Double One 

2.30— Nougat 

3 A0 — Jolly Sailor 

3.30 — Acquaint 

4.00 — Brawny Scot 


WARWICK 

1.00— Miss Worden 
1J0 — Charlie Mouse 

2.00 — Another Muddle 
2.30 — Hiss Poker Face 


CATTERICK 
12.45 — Prince Vision 
1.45 — Mr. Mouse 
3.15 — Devon Mignon 


DOWN 

1 Cherry offers church more 
money (6) 

2 Size of type of stone (91 

3 Procedure for Customs’ in- 
spection is legally a foregone 
conclusion (4, 3, 4, 4) 
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chance with the 20-1 outsider, 
Lord Browndodd. 

Peter Cundell's eight-year-old, 
one of the highest rated of last 
season's novices, returned to win- 
ning form after three poor runs, 
when landing the “Well To Do •* 
Challenge Cup at Towcester 10 
days ago, and it seems probable 
that be is now approaching his* 
best 

Always prominent in that Tow- 


cester event Lord Browndodd 
showed great determination in 
holding off the year older Clarifi- 
cation from whom, he was receiv- 
ing only a pound, when strongly 
pressed on the run-in. 

Lord Browndddd. who found 
his best form around this time 
a year ago, when winning the 
Leixlip Chase at Naas, is likely 
to .find Fort Fox his toughest 
opponent This strongly made, 
seven-year-old, who has been 
heavily backed in Ladbroke’s 
London betting shops this week 
(usually at £500 a time), by the 
same group of Irishmen who 
came unstuck on .him in the 
Hennessy Gold Cup two months 
ago, is reported to have gone 
particularly well when- worked 
with the high class Our Green> 
wood at Naven a week ago. 

Hal f-an -hour before be sends 
Lord Browndodd out for the 
Embassy Chase final Cun del l 
saddles Phtlominsky for the two- 
mile Embassy Hurdle (2.15). 
Although this Philemon horse is 
expected to improve on some 
disappointing recent displays ! 
shall be surprised if he proves 
up to dealing with either 
Tameric or Jer. . The last named, -PARIS 
From Captain Ryan Price’s 
Soldiers Field stable which took 
the opening races at Kempton 
yesterday through Carolus and 
Soldier Rose, put up his best 
performance for a long while 
when running Simon's Pet to 
the minimum distance at Ascot 
a week ago. and. he is my selec- 
tion. 

ATiotfwfr Muddle, one of the 
most improved staying chasers 
in training, is taken to achieve 
his fourth consecutive victory in 
Warwick's highly competitive 
Brooke Bond Oxo National (2.00) 
in which the possibly under- 
rated Gylippus could, provide the 
chief threat. 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,981 

Following are the winners of 
last Saturday's prize puzzle: 

Mrs. S. Foserty. 19, Cacmai^ 
von Arenuc. Garforth, Leeds, 
Yorkshire; 

Mr. C. F. Gale, 23. St. Helens 
Court, SL Helens Parade, South- 
sea, Hampshire. 

Ms. Margaret Woollani, 2, 
Cardwell Villa, Aston Road, 
Worn, Staffordshire. 
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SPAIN * 

January 23 . 1 

AsJsnfl 

Raocn Lopez Qorsad* . 

Banco Bilbao 

Raocn Atlaotira (UMXU 

Banco Central 

Banesio 1 250 > ... 

Banco Exterior 

Banco General 

Banco Granada 1 1,000 1 

Rancn Hlspaoo 

Banco Ibcrico 

loduban 

Banco Tod. Car, t t.QODi 
Banco Mercaniil 1 1.000 1 

Banco Ocademal 

Bunco Popular ...... 

Banco Santander ijwi 


Per eenL 
. DU 

. 7« 

. 852 

I sot 
. 850 


Iberaoero 

Motor Iberlca 

Olarra 

PeiroHber 

Prtroleos 

Sarrio Panalera 

Seat (1,000 1 

SnJace 

Telefonica 

Tubaccs 

Union Elec 

Union y Fcnix 

Urby 


175 + 0 JO 

222 — 1 

76# +1S 

309 - 

SSL +5 

204 - 5 

U» — 

2U -5 

282 - 1-2 

JMJ# +.15# 
230 + S 

W - 

285 - 1 


Banco Urquijo II.uOO) 597 ■ — 


Banco Vizcaya 

Banco T^ragnuno 

Bankunlon^ ._ , 

•Ulm ttonm-i 

Babcux Wilcox 

etc 

Draftftdu:! 

inmolumf 

E, I. Aracon&taj 

E'-panoIa 2tnc 

EvpI. Rio Tinw 

F«aa i l.OGOi 

ITnuia U.0DO) 

Flnanzauto S \ 

Flnanzaain Shticiok ... 

GaL Predadns 

(•rupo Velaqucz 1 400 ■ 
Hldroia 


NOTES: Overseas prices exclude > 
premium. Belra an (Uvtdcndx are s&ovni 
after widibolding tax. 

• DM50 denom. nnleos otberwlse sarefl. 

4 Kr.ldO donom. unless otberwtw stated 
O Pus J00 denom. uoteffl MbezwUw stated, 

® PrsJOO denonj. onless wherwlw stated 
% Yon 91 denom. unless- wfterwla* stated 

5 Price at time of suapeiwton. 
n Horins. bSciiiuinJj. > Cenw- <Dlw- 
denti after pending rtStna and/or scrip 
Ivqje. p Per <mare. 1 Wanes, e Crow 
div h. 1 1 Aesumiyi dividend alter sum 
and/or nnnis \ww. k After local 
laxui m Ca rax fre«. « Wanes- ineluninc 
liiulai dlv. p Nom. a Share split, a Div i u„ y,* Oumjiio. 
and Held exclude special payment, r ladl. 
cared dlv. « Unofficial irodlns. t> Minority 
bolder, only, u Mcraer pending. * Asked 
t Bid. t Traded. . j Seller. ' Assumed 
xr Ex risbu. id Ex djvMepd. xc Er 
eenn lasoc. xaEx aJL a Interim since 
Increased. 



Potefetersrnsr PSatlmnn 

SL Helena 

Sootttvaal 

Gold Fi elite 

VdIob Corporation ■— 
Do Beers Dpfentd . — 

BlrroocnUsdcltt ' 

Bwt Hand Pty 

Free Stare GednM 

PnsWent Brand 

Pnwiderrt Stcyn'..— .. 

Sturonteta 

TVcIKtHU __ _ 

West Driefontein 

Western HoSjtans 

Western Deep 


INDU5TRIAI 

African Explos. Sc Cbem, 
Ajudo-Transvaal Udnstrlei 

Associated Fomttnro 

Barimr Band . 

CNA InvostmeiitB 

Cnrrie . Finance 

He 'Beers Industrial 

Kflgars Stores' 1 

EvcrRfiady SA - 

Federate ■ Vobcsbetegglnga 
Gta AniJ -Development ... 
CroatreaMiis Stores 1 ...... 

Goanllan . Assurance (SA) 
Hotette 
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PFER RAGE 


BY ALEC BEILBY 


JB II covers 1,500 miles 

J|, ^ IYTAaItI 




l ROUNDING Cape Horn 
ek-end and breaking free 
rxceptionaiand frustrating 
' i winds, Great Britain II 
»n romping northwards In 
‘ly gales ' of .over 45 knots 
a week has covered more 
l. 500 miles towards the 
ig line of the Financial 
Clipper Race off Dover 

t: ... 

report, placing the yacht 
liles east of the Argentine 
of Bahia Blanca, was 
“d via the British Antarctic 
ship Bransfield, whose 
perator, Hugh O’ Gorman, 
«en holding long and 
* conversations with both 
Britain II and the Austra- 
etch Anaconda II, which 
Minded the Horn and- is 
1,000 miles astern, dose to 
Ikland Islands. 

ay. for the first time for 
eeks, the British yacht's 
Marine radio-operator 
Powell managed to estab- 
iirect contact with the.. 

Apprentices' . College at 
•ate. Great Britain II is 
i contact with the Brans- 
rfhich is eh route for the 
i Antarctic base at Halley 
n the Caird Coast of Coats 

ing conversations with the 
field the crew of -Great 
n learned of the restart 
Sydney by the French 
Kriter H. Her crew are 
nined to better any time 


set to Dovo?- by the .British 1 yacht, 
and so. far they have bettered 
comparative positions of the. two 
yachts after the first start by two 
days. 

Kriter 'is averaging b'ett# than 
250 miles a day and appears to 
be taking a more northerly- track 
across the South pacific than that 
taken by ' the - < leaders. It is 
possible that her- navigator Yves 
Qlivaox, a ^-year-old retired air- 
line captain, heard of the head- 
wiqds met ip the southern: lati-. 
tndes by the others and opted to 
stay in the more reliable Roaring 
Forties,' but he will have to. sail 
to 57 degrees- -south', to round 
Cape Horn.- 

Josko Grubic, the owner and 
skipper of Anaconda -II, again 
reporting via the Bransfield, told 
Hugh O’Gorman. that he bad met 
calms off Cape. Horn and had 
sailed as far as 66" south, 
almost inside the. Antarctic 
Circle. i wben beating' against the 
easterlies that ' proceeded the 
cqlms. He has now chosen 
the passage between the 
Falklands and the South Ameri- 
can Mainland, obviously hoping 
-to benefit from the favourable 
current that runs northwards in 
this area, though he may lose 'the 
wind. 

Still 900 . miles . from Cape 
Horn, the Italian schooner CS e 
RB II and the smaller Dutch 
ketch Great Escape seem still to 
be racing neck^md-neek. put the 
Italians report that they have 
broken a spreader, one 'Of the 


vital support struts eh the mast, 
and have to . make a very, dis- 
advantageous -tack to save the 
mast and repair the damage. 

Great Britain II, in daily touch 
again with Britain, has reported 
that . the strong winds have 
moderated to a comfortable 55 
knots. Which would send lesser 
mortals scurrying' for port. The 
warmer weather as they cross 
the tropics is no doubt a relief 
after the ice of the Southern 
Ocean, and before’ facing, the 
rigours and navigational alterna- 
tives of the North -Atlantic in 
winter. The route for home from 
the latitudes of ^north-eastern 
Brazil can vary from a ' track 
almost westward, and then north 
of the Azores, to. a more easterly 
and shorter rotite passing the 
Cape Verde Islands but risking 
lighter winds. 

Two years ago, in .the final leg 
of the Whitbread race .from Rio 
de Janeiro to Portsmouth, Great 
Britain II took the we£teriy 
route and line honours while the 
overall winner S^yula - went east- 
wards. The Naval yacht 
Adventure took the middle of 
the road and won on handicap, 
so the options open to Roy 
Mullender will depend on the 
weather charts, the strength of 
the currents and. perhaps, the 
toss of a three-sided coin. Arrival 
at Dover is' expected to be 
between February 26' and 28. To 
beat the record set by the clipper 
Patriarch, 69 . days, she must 
finish by February 29. 



F.T. Clipper Race, 2nd Leg 
THE LATEST POSITION 
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Our artist’s ’impression shows 
the 224.000-ton ore /oil carrier 
Bcrge Istra which sank in the 
Pacific on December 30. The 
small Ilferaft at the front is 
the one which the rwo Spanish 
survivors say they managed to 
elimh aboard. The men were 
painting with three of their 
colleagues at the front of the 
vessel when they report that 
three successive explosions 
sank the ship within one 
minute. The two principal 
lifeboats and two liferafts 
were near the crew's quarters 
at the rear of the Berge Istra. 

The cutaway section of the 


drawing shows the wing tanks 
' where oil had been .stored on 
a .previous journey. The 
owners. Slgval Bergesen. an' 
old - established Norwegian 
■company, report that inert 
gas had been pumped into 
these tanks to prevent 
possible ' Ignition of any 
vapour which might remain. 
It is loo early to draw con- 
clusions, but one theory among 
shipping experts is that oil 
vapour, in. some way escaped 
into the ore-carrying holds 
where friction or some other 
source of Ignition could have 
caused the explosions. , 


Tanker survivors to 
speak at inquiry 


BY FAY G JESTER 


THE TWO Spanish seamen who 
survived the sinking of the 
'Liberia-registered Norwegian oil 
/ore carrier Berge Istra will give 
evidence when the Liberian 
authorities hold an inquiry into 
the disaster at the. Liberian 
government’s . ship registration 
office in New York. 

At- this hearing, expected to 
take place early next week, Nor- 
way will be represented by the 
Norwegian consul-general . In 
New York. 

At a Press conference in 
Okinawa, the two men wen? not 
allowed to answer questions 
about the possible cause of the 
three explosions which , sank the 
ship. However, their* accounts 
of the accident and the condition 
of the debris from the ship found 
on Wednesday, indicate that the 
stem end of the 224.000 ton 
vessel was virtually torn ' apart 
by the blasts. 

The Spaniards probably owe 
their escape to the fact that they 
were painting in the bows at the 
time and were able to scramble 
aboard a small life raft Three 
coHeagues also painting at the 


front ef tbe vessel failed to 
reach tbe ra/L 

Det Norske Veritas, the Nor 
wegian classification body which 
approved Berse Istra’s design, 
believes it may .be possible to 
locate and photograph the wreck- 
age. now lying at h depth of 
some 300 to 400 metres in the 
Pacific: 

Meanwhile, pressure is grow- 
ing In Norway for an inquiry into 
the accident to be held before a 
Norwegian court in view of the 
important Norwegian interest 
involved. The Norwegian govern- 
ment has asked its embassy in 
Washington to discuss the matter 
with the Liberian office in New 
York. ‘ 

Twelve of the 30 crew mem- 
bers wbo went down with the 
Berge Tatra were Norwegians. 
Moreover, in Norway's merchant 
fleet there are some 60 other 
ships which carry both oil and 
ore. As Press editorials have 
pointed out, the crews of these 
ships have a right to demand that 
there should be a very thorough 
inquiry into the reasons for the 
Berge Istra’s loss. 


Euromarket 
loan halted 
as Zaire 
plan fails 

'By Mary Campbell 

THE. suspension of the Tenke 
Fungurume project in Zaire will 
mean that a nine year Euro- 
market loan of up to S227m. for 
which arrangements were almost 
complete as long ago as last 
October, will -not now go ahead. 

It has been made dear that 
reluctance of lenders to put 
forward the rest of the funds 
needed to bring the project to 
the production stage was a major 
factor behind tha decision to 
Suspend the project 

This is probably tbe first time 
in Euromarket history that such 
a large loan has been suspended 
at such a late stage in tbe negotia- 
tions. 

Chase Manhattan, the bank 
responsible fnr. arranging the 
Euromarket loan, would not 
comment yesterday on the reas- 
oning .behind lenders' reluctance 
to put further funds into the 
project. . 

However, it is assumed in the 
market that the deterioration in 
Zaire's economic situation during 
the past year— both the low price 
of copper and the closure of the 
trans-Angola railway bit export 
earnings badly — is one factor in 
the situation. 

Euromarket bankers had first- 
had experience of Zaire's 
economic difficulties last >enr 
when delays emerged in pay- 
ments due on some of iv» r.ther 
Euromarket loans. 

Zaire's outstanding commer- 
cial loans are small compared to 
most countries— perhaps between 
5500m. and Slfan. But the cur- 
rent climate of increasing worry 
about U.S. bank loans to develop- 
ing countries in political circles 
*n Washington, together with the 
fact that many its. banks will 
have to husband th«ir available 
lending canacity very carefully 
this year after naior loan losses 
last year. eouM al^u be facuirs. 
some Euromarke* sources 
suggest. 

The Tenke Funeurume pro- 
tect was de'lgn««d to produce a 
minimum of 130.000 tonnes of 
refined Conner and an averoRP 
of 6.500 tonnes of refined cobalt 
each year. 

Total project cost estimates to 
com nletion were expected last 
year to be S<61ra.. blit have since 
been revised hieiisr, perhaps to 
as much as Sb5Gm. 

In addition to the 8227m pro- 
posed loan, .’snore credit facili- 
ties a men n tine to «ome 8260m. 
were under negotiation last year. 


MOTOR PLANT ON 
FOUR-DAY WEEK 

Nearly 150 workers at the Gen- 
eral Motors plant manufacturing 
diesel engines and transmissions 
at Wellingborough, Northants., 
are to go on a four-day week 
next month, because of a drop m 
orders. 



through the Jascot 
International Growth Fund 


It all adds up... 

★ Dow Jones over 900 - 
highest for 26 months 

★ U.S. prime interest 
rate cut to 7% 

★ The aim of the Fund is I 
capital appreciation j 

★ 92% of the Fnnd is ! 
invested in North ! 
America | 

★ Dollar loan facilities i 
are available 

Tbn price of units, and the income ■' 
from tbcm nwy go down u well u up. , 
Voter investment should he regarded ■ 
88 longterm. 

The Mxuucn reserve the rk*ht to , 
close this offer should the value or . 
units rise by more than si . I 
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Arbnlhnot Securities limited 
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Unit Trust Managers 
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I. Roy, A.C.C.A., 

! Professor Roland Smith, BA., 
j M.Sc., PhDiEam). 
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-GENERAL INFORMATION 


The current estimated grass yield U 1.0 
but all net income is accumulated within 
the fund to increase the value of units. 

Applications will be acknowledged and 
unit certl denies will be issued unllibi .IS 
of the dose of this offer. The buying 


3°... The annual choree is * -■ VAT. 

After the rime of this offer unit* may be 
imrchatcd at the weekly dealing price each 
Tbundav. Units can aL-u be sold back on 
any such dealing day and you will receive 
their cash value within a few day* of 
receipt of vour renounced certificate. \ «w 
will be able to. rind the weekly price and 
yield in all leading newspaper*. A commis- 
sion of il -, 0 will be paid n» recognised 


days of the dose of this offer. The buying ! acenis. This wler it noi open to reridena of 
latter) pri ce, includes an initial dorse of I The Republic of Ireland* 

Jascot International Growth Fund Units are available at fixed price 
of 30.2p par unit until 30 January, 1976 ter the natugrr'* dtaiins trin 

^Toi Arbuthnot Securities UL a* Lcven Street, Edinburgh EHj ■ 

I or phone r qi-ijl 1411 and 'uk for dealers. 9 


I'^Tewiahroinvesitha jumoff fmin.£aoot at 

1 Jascot International Growth Fund accumulation 
gad enclose 1 cheque payable to Arbahnot SeoustieJ Lid. 


I 


per*on(idrertdciii outside these tminxics. Ilf you are unable to make thu deOiiwuon 

I 5 should be deleted sad the form lodged through your Bank, Stockbroker, or Solicitor 
hi the United Kingdom.) 

( Signature# 

( Incase of it 
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^iSttitipSaM^iS MU^ Li j Si.-i* .IfrlAln^Aliajr Titta intd Fortncnu. I | 

| Full Katnefri 1 | 

| Addressfes) - — ■ - - ■■■ | 


For detaOaof our share I j 
exchange scheme tick this box J 


1 gr FT. M.t.16 

For details of our monthly I I 
savings scheme tick thlsbor 1 I 
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IMMODITIES/Review of the week 

Coffee falls from new peak 


Y OUR COMMODITIES STAFF 

FEE PRICES ended sharply 
r on the? week despite climb- 
LO peak levels in early trad- 
On Monday commission- 
e buying pushed March 
e on the London terminal 
«r up to £860 a tonne above 
level reached immediately 

• last July’s Brazilian frost 
fer. But prices soon began 
iase and sharp falls on 
■•day and Friday left the 

* position £24 lower on the 
: at £522.5 a tonne after stip- 

lo £811 at one stage yeater- 
In the absence of any clear 
amenta! factors to account 
‘he fall, dealers saw the- 
mainly as a technical 
.ion to the earlier advance. 
ir!d sugar values declined 
lily before firming slightly, 
;rd3> afternoon.. In the 
img the London daily raws 
.* was fixed. unchanged at £158 
arte, down £3 on the week. 

futures quotations later 
*d some ground with the 
position ending -£0-375 
?r* on the day. but. £7.675 
lo:i tite week, at I15R925 a 

significant strengthening on 
Australian and English wool 
*ens resulted in a sharp jump 
he Bradford WooJtops 64s 


880i 


£ per tun 



Oct Nw .Dec. Jan. 
1875 1976, 


price towards the end of the 
week. The 4p increase took the 
price to 216p a kilo, the highest 
level for about 18 months. 

Keen competition from buyers 
at Australian auctions was led 
by Japan and Eastern Europe 
and the firmer tono enabled the 
Australian Wool Corporation to 
sell wool at auction for the first 
time in about two years. 

After opening lower in lute 
with the overnight tone in New 
York, : London cocoa futures 
prices rallied ' yesterday in 
response to trade support and 


covering ~ of earlier sales -by 
dealers.- The May position ended 
£5 higher on the day at £696 a 
tonne — £225 below last Friday’s 
close. • 

Copper prices' fell hack on the 
London Metal Exchange this 
week losing the gains made 'in 
the . previous fortnight Cash 
wire bars closed last night at 
£560.5 a tonne, £6.75 down on the 
day and £10.5 lower than a. week 
ago. : 7 

Speculative profit-taking in 
New ' York was the prime- 
influence behind yesterday’s fall, 
wbieh occurred despite forecasts 
that warehouse stocks will be un- 
changed or show only a small 
rise on Monday. This contrasts 
with the unexpected increase of 
nearly 91000 tonnes In stocks to a 
total- i>f 517, OOQ tonnes the 
previous week Zinc values were 
also under pressure. 

Silver values suffered a sharp 
setback on Tuesday following the 
decline in the gold market. The 
bullion spot quotation was cut by 
8.45p to 189.75p an ounce — its 
lowest level since May. How- 
ever, prices subsequently 
regained earlier losses in line 
-with the rally in gold and yester- 
day the spot quotation at 196.7p 
was in fact marginally up on a 
week ago.' 


MARKET REPORTS 

BASE METALS 

COPMR — LM farther m— ltd la icttv* 
CTrfjaff an cb# London Metal Exctumgr. 
Initial CaauBttatooffuMne and -dtarttot 
gelling was met br trade buying with 
sentiment aided by expectation* of only 
a small riao In warehouse stocks, in the 
afternoon, however, raloos tended to drift 
aa arbitrage selling despite the Ready 
opening of Coraex. Forward metal ended 
on the Kerb al the day's lowest or £587— 
a week’s loss of £11- Turnover,-. 1A22S 
tonnes. 


COPPER ] offiebil 
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Elsewhere, a cargo of soyabean meal 
was fixed -from tbe U.S. Cuff to Malta 
at no. 30 rj_o. for Feb. and dtros pellets 
were fixed fforn. Tampa to Rotterdam at 
S7.T5 f.Le. for Jan. -Feb. Thnecfiamrers 
booked a veasd of 1S.0S* long d.wJ. for 
a voyage from tbe- U JC Kan Coast to 
Karatfid/Bangkok range, via Northern 
Bunge or B.S. Gulf, at SZ,5BS dally for 
. Jan.-Feb. 

SILVER 

Sdver was flxefffSJp an onee higher 
for spot delivery Jo the Landon butlk»« 
market yesterday at IM.To. U.S. cent 
eqtnvaleirtB Of tbe fixing levels were: 
spot 388c. np SJc: three-month 402.7c, 
up BJ5c: six-moiuh We. op 8.6c: and 
13-mornh 424.1c. op Sc. The metal opened 
at 104P-WP f383M*3M and dined at 
-M4JP-I9HP after a fairly 


3 month*-; 60S .0 
SetUem’oti &B4.5 
0athodes.i 

Cash-, ( 87S.S 

3 month*-.; M2- JS 
Seuiem'nci S73J5 
U^-Kml— — • 

Amalgamated Meta] Trading reported 
that in the morning cash wwebars traded 
at £SM, three months SUH. 03, CJ 02, 
01.3, 82, 02 j, 03, BSJ. 03. Cathodes: Ck* 
£373. 72.5. 73. three months £382, *L3. X~S. 
Kerbs: Bant: Cash £584. three months 
,£•04. 015. 04, 02.5. 83, 0L6. Cathodes: 
i three mouths £595.5. 01. AftanwOfli Wire- 
I bars, cash £381. three months £601. BUS, 
1 01. 600.5. 59flj. CMhodesL- catt untraded. 
! three months £5SS. Kerbs: Bars: three 
months OTS. 88. *S. 98. 97 J. 97, 97.5. 
Cathodes: three months £37. 

TIN — Mar* laxity firmer m moderate 
trading. Despite die modest decline to 
} Penang overnight, prices true generally 
harder here fine to CoctitwarsI interest 
and overnight UB. demand. Wardumse 
stocks are expected to show a modest 
fall. Tnnurver. 568 tonne*. 
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: L MS— Turnover m met lots of tO.OOfl 
on. Mornbtg: Three months' 290.2, 200.4. 
UOJ, 200.8. 200.0. 191. B. SOU, 201.7. 

201.5. SOU. 501.1. 2DL8. Kertus: Three 
months 201.2, 01. 0. 200.9. Afternoon: Throe 
months 200. B. S00£.- 200.7, 13P.7. 99.5. 
99.7. BOJ. 99fi. 993. Kerbs: Three months 
200.0, 199.7, 99.8, 200.0. 

COCOA 

Prices Initially opened lower reflecting 
overnight Sew Vorfc advices. Thereafter 
prices rose with, good consumer and 
trade support to dose fuBy steady at 
the day's hi ah. reports GU I and Da ffus. 

Xesterday'il + ori Busineu 
COCOA I CTnse j — Done 


LONDON CRAIN FUTURES MARKET 
CCAFTA) whaafr s t aa dy. close: Mart* 
64.85. May 68-65. Sept. 80 J 8 S, Nov. 97.73. 
Business: Man* M -85-64. VO. May 00.70- 

60.45. Sept. 65BS«5.n. Nov. 67.73-87. S3. 
Barley, steady. Close: March 68.60. May 

63.45. Sept. 63.30. Nor. 87.15. Business: 
March ES. 79-83.45. May UJM3L2D, Skpt 
65^0-63.95. Nov. 67J566A0. 

HCCA— Location ex-farm spot prices. 
Soft mIHI no wheat. No prices. Feed 
barley — Kent m.*S, Lancashire £S3Jfl. . 

The U.K.' monetary coefficients for the 
week befdnning January 28 will remain 
unchanged. 

EEC 'DAILY IMPORT LEVIES— The 
renewing EEC levies and premiums are 
effective for January 24 hi Units of 
Account per tonne. In order, current 
levy plus Feb., Man* and April 
premiums (with prevtons in brackets'. 
Common w he at— 84.28. rest nil 

(32 JS. rest nil': Durum wheat*— 34.20. 
rest nil 152.51. rest nil): Rye — 51,82. 2.42. 
3.42. 56uS5 <5L63. 0.61. 0X1, 5.651: Barley 
—24.95. rest mi (22J3. LS3, 1.68. nll>; 
Oats— 11.O8. rest ml '11.06. rest nili: 
Mario (other (ban hybrid for seeding 1— 
33.52. rest nil (32.72. rest nil*: Buckwheat 
—US,' rest nil (2JS. rest idlt: Millet— 
15*9. ran nil '15-59. rest nfli: Crain 
sarpham— 33J28, rest nil (32 AS. rest nil*. 

EEC current levies are also effective 
for January 24 tor tbe tallowing flours 
1 with previous to brackets! In Units of 
Account per totme: Wheal or mind when 
and nr* naur— 39.45 (56-S3 j; Rye flour— 
83.73 (83.73i. 


grade Jan.-Feb. £»5: O grade Jan.-Feb. 
£186. A long ion. 

CALCUTTA— Closed for Xetajls birth- 

WOOL FUTURES 

LONDON— The market advanced further 
tallowing bte Australian trend, reports 
Bache. 

(Pence per kilo) 

Australian iTeatenfl , yv.-|r ,S‘ Buyinees 
Greasy Wooli rioue ! —■ 1 Di-ue 


RUBBER 


STEADIER opening to the Londnn 
pbvsiral market. Little Interest through- 
out day. closing dull. Lewis and Peat 
reported a MaUyrian god own price of 
266 cams a kilo (borer, February 1. 
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Smooths.. 5140-B 
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3064-0 
8131-0 
0060 
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+b-^ 30674 +60 
3143-8 l+i 

r - 1 — 

+4.51 3065.6. [+4-5 
l+M 31344 i+2 *• 
44 


No4 Don tract] 

Mareb ,714.5-8.0 

Usri._-.~ifi95.5-E3 

July j684.0-4.fi 

SeptWbor ..[670.0-70.6 
December 603 AS J) 
March [643.0-7.0 


+8.0 707-5-715.0 
+ 3.0^854-86.1 
+8,5 

+3.0 966JI-71 J 
+1.0 1849.8-85. B 

, + 1.5 S4UV47.5 

May _....l657.Q-45XI l-g-9.0 1 - 


No. 1 
3LAS. 


[Yesterday*. Pretiuus I Burinee* 
ttloae day’s rioae | done 


Cash 

S mcatha 

SSmsL.. 

Straits H— I 

XewTnkJ _ _ 

Morning: Standard: Cash £9.096." 6sl 
three months £3J8D. High Grade: Cash: 
untraded, three months' £3,199, 40, 4L 
Kerb; Standard: Cash £3,064.' Igte Jan. 
£8.067. three months £3.182. . High Grade:' 
Ungraded. Afternoon: Standard: Cash 
£3,063. three morahs £3,138. 34. 35. High 
Grade: XJntraded. Kerb:- Standard: Three 
month* £3084. High Grade: Untraded. 

LKAD— Rarubr chanfled tn featureless 
trading, values, tending to hue reflecting 
the tone of copper. Turnover: untunes. 


Sales: 2 033 IL384V has of ID tomes. 
IstoraMloxa) Coeea AsreemeM prices: 
Daily 8L44 >6134) U£. cents per pound; 
indicator to-day average 63.26 (BM2?; 
22-day average 63.90 (83.07). 

COFFEE 


Bobmtas opened easier and fosses were 
later extended In most porittons. The 
dose was about steady vrilh values down 
on balance but recduntox some Of the 

earlier lows. 

TcMcrday"*, + or ■ BoiiaHS 
Clou 


COFFSH 


LHAD Oflfobd 


*.m. [+ ori Mi. - 

mdal j —.^Unofficial 


r-f- 


I £ I £ £ f £ 

Cash 164,S-75'+.25164.75-fl i-,575 

Smcntbo- 171.83-.fi) 17IJB-.7H— .2* 

Sfumnt 164.731+361" - ;i 

X.T.gp oU - 1 1 l B-Igfit I ...... 

Horning: Cash £164-5, three months 
£171.5, 71.23; Kjertj' XIntradod. Afternoon; ■ 
Cash. mtonbiL three months £172-25, 
7- 5, Kerbs: Three mimthe £17L 
ZINC — U Is bar again on buying believed 
to have been on. behalf of producas and 
tbff absence al recent heBsr felling.'- A 
modest increase to warehouse «rocW .to 

expected.'* Turnover. 8925 tonne*. 


Jammiy 

March ....... 

U*y ™ — 
July 

Bemembec- 
Ifm-emher... 
January 


— 1 Done 


£ per tooneJ 


S10BZ4 
822-388 
633-634 
844-846 
862-883 
067 850 
I 862-860 


-10.0,815 ' 

— II. 581 1-824 ■ 
—18-0^24-837 
-8,0 833-848 
-8-0 841-B5S 
, '11D, 048-852 
1—10-0053 


F eb 59.60 -58.00J 5fl.40-58.7S^ N.H 

Match .. SB-80-ZS^ 53.6048. 90 - 

Apr-Jhe BSJtoJB.Ed 38.6S-J8.aa! &9.QS-Sa.2t) 
Jly-Srpt 40.70-40.75i 40.0240.10'' 40.40-40.85 
Oct- Deo 42. 10-42. W< 41A0-41.E&1 4LHL4K20 
Jan-Mr. 4S.SS-4SJ5, 42.85-42. 7Bi b5.M-4fi.50 
Apr-Jne 45.90-44.10l 45-K-45_5fl 45.56 -45. 75 
Jly-ffept 44.80-48.W. 44.06-44.40: 44.65 
Oct- Dec 45. 50-46. 09 44.7WA.ifl — 

_[ ...1 ; 

Sides: 126' (60) tots of is 'tonnes. 

. Physical dosing prices ■ buyers ■ were: 
Spot 37.250 1W.OP1: Feb. 33.0p (MJp»: 
March 35.73 d (JL2p<- 

SOYABEAN MEAL 

The market owned weaker In line with 
Orieago. However, some proft-taklng 
and chartist burins kept ibe market above 
the SH.00 level basts April. Reports SNW 
Commodities. 

. +oc 1 BuSSesP' 

I Clree 1 — Dona 

! : 1 1 

iSper tonne . 1 

Febramry 54. 90-8640'— 0-05 — 

April B5.B0-8S.70-O.Ifl; 8SJB-IBJ0 

June— 46.99-86.10 —0.10 88- 70-86. ZB 

August 47.50-87 JO -0401 87.50 

October 4B.B0-88.7fl -O.M IS.B8-U.4a 

December BB-70-89-8®'— 040 1 M.50 

Fehraora- 80.4640 BO -O.ffi 00.70- 80.50 

Sales: SO (431 lots of lOo'tounes. 
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Sales: 2410 ' lots of 5 tonnes. 

La lest published ICO itxticaior prices. 
UjS. cents a pound. Colombian MUd 
Arablcas 101.00 ■ 10246 1. ■ OUiar MOd 
Arahk-as 85.33 185.50'. Unwashed .Vrilricas 
Santos Fours Ufl.09 tsame). RobaMas 
6040 tB045i;. Daily average BBJ2 iH.33>. 

AftAMiCA CONTRACT <in order, buyer, 
sStor.- huslnm. sales)— Feb. UJWO-IM.OO. 
nil. ml; April lft5.DO-m.eo, no. pH; June 
104.00-106.00. n£L nil: Aug. 104.00-1G8.00, 
nfl. cU; Qct. 13. 00-107 JO. nil, nit Dec. 
U3.M-10fl.00, nil. Oil: Feb. UUO-US.M, 
BO, nil. . Total sales, ML 


SUGAR 


LONDON DAILY PRICC (raw sugarl 
£153.00 (samel a ton c.iJ. for Feb .-March 
shlpmeni. White sugar dally price was 
fixed at £130 (same<. 

The market opened approximately 50 
points tower than overnight levels and 
subsequently held within a narrow ranee 
In 'extremely mdet conditions, reports 
C, Czaralkow. 


Marrii .... j 181.346.0, - 

May : 18B.0-8&.Q + 1.0 - 

July .198.6-204.0 + 3.5 197.0 

(Mcher:...^. ZOSJUJBJJ' 4-3.0 205.0-05.0 
December. 209 .0- 12.0 + 2 J 2 10.C-09.0 

March 213.0-16.0* 2.0 - 

May .^17.0-25 4 +.D - 

Soles. 6 (Si tots of 1.300 kites. 
SYDNEY GREASY iln order buyer, 
seller, business, sales)— .uarrb 2M.0-364J; 

265.0- 263.0; 47. May 273.3-27+5: 275.0- 

272.8: 35. July 2S4-0-2S4.5: 285.0-233 -5: 
105. Oct. -Ml. MNtt.fr 285.0-283.5: 37. Dec. 

297.0- 297.8: 298.7-286.8: 61. Man* 2»> 
299J; 3M.0-295J; 2S. May 300.5-302.0; 

202.0- 350 J): 18. Toni sales. 321. 

MEAT/VEGETABLES 

5MITHFIELD — No carcase mem prices. 
MEAT COMMISSION— Average faistack 
prices at repmeniatlvr markets on 
January M- U.K^-Carile ISS.US per live 
vwl 1+0451: Sheep 42.Sp per lb edew 
i+3.2»: Pigs W41 per sc. I.w. i+0.0l». 
Ensiomf grid Wales— Cattle numbers dou-n 
10.7 per cent, oversee price ESJ.S2 < — 0.10 »: 
SJwep numbers down 4.6 per cern. average 
price 42 Op i+SJit Pig numbers dou-n 
24.1 per cent, avenge price £4.Si i+0-OH. 
5«Hlud— Cattle numbers doun 9.1 per 
cem. average price £24.44 1 +0.62 ■: Sheep 
numbers up 18.7 per mn, a v erase price 
4I.8p f-tffAi: Ptw nff. 

COVENT GARDEN 'prices In sierUngi— 
Imported produce: O ro u ges Spanish: 2.20- 
2.30: Jaffa: Shomonfty Novels 2.95-S40: 
Egyptton: LM-1.B0; Cyprus: -2.S0-34D: 
Moroccan: xao. Savillea/BHrera— Per 
approx. 44-lb 2 JO. Samanos— Spanish: 
Per tray 1. 30-1. BO. Letnons— Kalian: 3.00- 
3^0: Cyprus: 3J0-3JS. 

EubIIsIi ■ produce: Much rooms — Pnr 
pound 0.25-0.30. Lettuce— Per 12 round, 
1.40. Po tato es P er 56-lb Whites 4.3M jfl. 
Edwards 4.30-4.50. Apples— Fer pound 
Cox's Orange Pippin 0.1 0-0. 13. Bramicr'a 
0.09-0.11. Cele r y— P er 12 6 A0. prepacked 
20.25 2 JO. Spr ou ts— Per pound 0.85-0 .OS. 
Swede n — Per 28-lb Devon 0-56. Carrots— 
Per 23 3b 0^6-0.60. Peers— Per pound 
Conference K07-O.U. Parsnips— Per 2b-Ib 
l.on-i «o. Onions— Per 56-lb 3.SJ-4.DP. 
Cabbase— Fer bag Primo L00. Rhubarb— 
Prr J+Zb. 0.14. 

* 

COTTON— Uvarpool. Spot and ship- 
meni sales amounted to 237 tonnes bring- 
ing the fora! for the week u sjssa ionocs 
agatavt 1 .9Ti previously, reports F. vr.' 
TatteraiQ. Buyers again adopted a 
cautious mood and only limited contracts 
wore flsed. 

* - 

COPRA— PMTlpp toes (per 1 tonne': Feb. 
3VQ). March 82M resellers c.Lf. North 
European porta. 

★ 

GRIMSBY FISH— Supply fair, and 
demand fairly good. Prices per stone al 
chin's side (unprocessed)— Shelf cod £2-2*- 
£2 JO. CmOings C1AU220. Large hadrinck 
aw. Medium haddock X2.5&-CLM. small 
haddock f2.10-C.48, Medium plain to W. 
Best small plaice £1.58, Skinned dorfdi 
15.09. Lemon soles £8.90. Rock fish IV50- 
£2.00. Reds H .80. Sriiie n.DO. 
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Morning: Cash P 86J t 36, three totmths 
£247, 41, -45.76, Kerb: Cash OTSj, three 
njonths £246. Afternoon: Caifc Ufiaaded, 
three xBMtfbff £345-5. 45. 7E, 46, 46J. - JCerti: 
Three munthft £246J5. 

■Ctnu per wand. • ton mwlfi a a 
unofficial elate. J OI p<tr ptanL - 


FREIGHTS 


" ...nr <axnmuuweaPb' reltoftd. " e Uganda Robueta* W uttwashun 

-. * t JnBaat Btt - U.K. Liktf l.fvorboo* 0 C,Vt Conllnnual port 


DRY CARGO— Lack of fraft orders 
contyuMd - ro aff«a chartertn*. Grain 
eargnos were entered from the Ui. Gulf 
id Tilbury at 54.80 aad-to Japan it J»JC. 
bmtv fio. for Jan.-Feb. Grain vac aleo 
covered (ram Northern Range ip Jakarta, 
at Slfi fJ.o. for spot loading. Grain 
cargoes 1 ■ Vrure booked from Northern 
Range to Varna .at 39.65 f-Lo. for jgn. 

and' from. the -same loading arc*. -to the 
Soviet Black Sea at JT.ts fXn. tor Feb. 


THE BALTIC— Optiooal pj, com and 
sorghum met scattered bunny for Jan. 
and Feb. shipment to tartans. UJC. ports. 
However, there was I fair gap between 
buyers and sellers price fdeas aod bual- 
nesg . was stow . to devMop. a small 
twiwog p of optional - sorghum traced to 
IreUnd for Jan.-Feb; 

Wheat: UJ, Dark Northern Spring 
No. 2 14 per cent. March mj 5, April 
OL3S selfora direct TUfiary. Jan. £96.50, 
Feb. £B8J0i AprlM*«r 1SSA0, May I95JS, 
June £95-66, July fS&JD, transhipment 
Hast Coast- Argentine. Mmtnc Feb. 
£81.45, Mar. £B8J0 East CoasL EEC Feoff 
Jan. £64, Feb. £63 . Bast Qusl 
. Malu: No- 3 TeUM* American -French 
option Jan. £61.75. Feb. £28 JO, March 
£88.00 transhipment Kagt Coast. South 
African Whltft March m JO sellers 
Glaamw. - - - 

Barley: EEC Feed- Jan. £85.25. Feb. 
£65.75 transtopmoBi Smt Coast. • • 
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£ perron 

March -[158 .S6-56.45, 167JM7. 8&157.SM6.0B 
May..— 166.56-5aj#;W8-SBA8.60 ll58.0D-63.60 

Aug 1 159.46-58.M|1 52.06-58 -SR 162.00-88.00 

Oct- ! 160- 50-6 1 Aft 1 8Q.7&61 JNjl60.60-61 .26 

Dee 1 « J Jfl-8 IJffl M 1.2S-S 1^6)180.90-61.79 

March _|161.0e41£6[1B1.2&-Bl.w;i60.7642.H 
May-- i«l JO-81 Jfl|m.tt-B1.5fli| gl. M 

Saks: 1,106 <*HB) JdU of 50 100 OH. 
■Tate and Lyle ex-refinery price for 
granulated basis while sugar was £214.20 
(same 1 a long ton tor borne trade and 
£243 (same) a long ton for export. 


JUTE 


DUNDEE— firm. Prices c and f, U.K. 
for Jan.-March (diftmient: BWC El9S r 
BUT) £165, Tossa: BTB £203. BTC £194, 
BTD £126. Calcutta voids market dosed. 
Yarns and dMhs very tom. 

LONDON — Quiet. Banfttodrih Wtou C 


FINANCIAL TIMES 

Jan. 20 [laa. SlfMooth ipd Traragn 

175.34 176 .15 ~~172.6Z j 177.25 
(Barer July 1. 1952=100) 
REUTER'S ' 

Jan. 23' Jan. Biaunrh igii] Year'aco 


1195.4- 1191. 


•- ! 1 106.1 


Tfiw 

Junes 


(Bare: Sept. 18. 1531= M0) 

DOW JONES 

Jan. |" Jan, Tllwrttf I Y«r 
EE I 21 I Ago ! dipt 


-ip« .... E97.B3'Z9B. M I *- S46.47 
toturwmjafni 71 1 e— ,31+. 15 


(Average 1924-23-26*1001 

MOODY’S 


M.wdY» 


Jan. | Jan. |MmuU'Yi*r 

-22- j .fll I ago- w 


jjpte t.‘pniin , ty7B3.6. l 76 1.S * — 769-6 


(Dec. SI. 1931 = u)0i 


■ No figure -xvaflabto. holiday. 


NEW YORK, Jan. 22. 


PRECIOUS METALS closed Wgher on 
renewed Commlsslou-house buying and 
abort- rt.Terln*- Speculative liquidation 
was the order of the day as cocoa, 
coffee, copper and sugar closed lower, 
while the possibility of near or record 
crops this year weighted heavily on grain 
prices. Bache reports. 

Cocoa — Glia aa spot 71 f72*». Bahia spot 
« i70>. Man* 92.50 ( 83.721. May 50JO 
1 60.80). July 57.70. Sept. S&39. Dec. 54.95. 
Mart* 53.08, May 32.45 settlemenis. 

Saler-: 2.820. 

Coffee—" C " Contract: March W.TO- 
95.15 (05.62 1. May 94.00-93.99 (B4.65I, July 
92.50 93.79. Sept. 93.4M3.45, Dec. 92.75 
■0325. Sales- 336. 

Csppre— Jan. 33 80 iSS.DOt, Feh. 53.96 
■33.101. Mart* 54.30. May 55.16. July 
55JXI. Sales: 5.577 lois. 

Cotton— March M.65-60J5 (MJOl, May 
61.3S-6l.7H 1 60 July 62 20. Oct. 69219- 
HL30. Dec. 58^5-58.40. March 58-95-59.10, 
May 59J0- 59.59, July 59.30. Sales: 
5JU9 lois. 

4>Gnld-Jan. 125-30 <123.50'. Feb. 123.59 
(123.701. March 126.18, April 126.70. June 
127.30. auk. 126-99. Oct. 130.80. Dec. 131.19. 
Feb. 132 JO. April 133 JO cvtUtmaote. 
Sales: 2.930 lots. 

Greasevraol — Spot 165.0 nom. (16TJ 
nnia.i. March 183A-165JI -1M.0-164 jOi. 
May 1S3.8-167.0 (1M.0-I87.0i, July 160.0- 
163.8. On. 160.S-lB4.fl. Dec. 168. D- 164. 8. 

Man* 160.0-166.0, May 160J-1G8.B. 

‘Lenl— Chicago loose 17 nom. laameV. 
.VY prime neam lSf asked isame). 

-rt Maize— March 2681-2661 (9789-270} 1, 
May 2741-273 <2761-27694. July 2789-2:9. 
Sept. 275, Dec. 2o7i-267L Mart* 272+ 
2731. 

•Platinum— April lffi.40 (141.881, July 
144.90 <143-20*. Oct. 1472N-147J0, Jan. 

150JW-UL1B. April 152.80-133.80 SrtUe- 
uiL-ms. Sales: 294 loLs. 

ttsilver— Spot 3M.08 (3S9.D6>. Jan. 

389.70 <337.701. Feb. 389.90 (=87.90), March 
392.00. May 387.00. July 402.20. Sept. 407AO. 
Dec. 416.50. Jan. 419.40, Man* 42 Sj». May 
4W.70 reOlemeirtB. Sales. 33.350 tots. 

•Soyabeans — March 475-476 (492-4981. 
May 463-4831 (SOlfi, July 492-4S21. AUn 
49j. Sept. 4954-498, Nov. 505, Jan. 312. 

b Soyabean Meal — March 135A0-125.W 
<138.10*. 

Soyabean on— March 16-50 asked <17-501. 
May 18.67 asked il7.6a-17.toi. July 16.85 
asked. August 16.90 asked. Sect, iftjj, 
OCT. 17.90, Dec. 17.10-17. Oi 

Sugar— Contract No. 11. Spot 14J8 
113.55*. Mart* 13-78-13.40 Cl 3.41-13.49 >. 
May 13 38-13.41 {13.42-U.451, July 12J0. 
Su-pr. 12.42 nam., Oct. 13.45-13.44. Jan. 
13.44 nom., March 12. 42- 13.41. May 13.48- 
13-42. Sales. 2553. 

Tli»-:B7.DM10.IHI 1299.08). 

n Wheal— March 243-3484 <335M5«>. May 
254S-355 < 3611-382), July 3584-359. Sept 865. 
Dec. 3731- 

WINNIPEG, Jan. 22. riRye— May 25JJ 
<255 hid), JUU' 248 adeed (251 Ud), Oct 
244 npm, 

rows— Map lMi UFn, July l» bid 

(lS9j nmn.j, Oct. 1S7 a^ked. 

f Barley— May 233* (235), July 230 (331), 
On. 2281 ashed. 

dFlaxseed— Mar 6764 bid (KSSJ Mdi, Jure 
876 asked (6864 asked), Oct. 668 asked. 

Wheat— SCVTR5 13.5 per cem. protetn 
content St. LawrencQ.4821 c48Sfii. 

All cent's per pound er-wretootw unleu: 
ntherwire stared. • Cons per 90- tb bushel 
ts-warrhmif«. dil's per troy ounce— 10^ 
ounce Inis'.' (Chicago foo&o fl's per 100 Ihs 
— DepL <*f Ar. prires prevtous day, 
Prime steam f.o.b. NY bulk tank can. 
ft Cents per troy nnnee es- warehouse. 
b New '■ E '• contract m I’s a short tan 
(or bulk loi' or 10Q shon tons delivered 
f.a.b. cars Decatur and Illinois. It's per 
trny ounce for 58-ounce units of 993 per 
cent, parity delivered NY. ’•Cents per 
so-Ib bushd in nnre. treats per fifi-Ib 
buriirj irt-warchuuse, 3.808 Jtraslwl 'lois. 
t- ecu <s per 2+lb bushel. * Coins per 48-lb 
IWhei ev-warehaose. 5.900 bushel lota. 
a i^em« per 5A-!b busbe], eff-waretomac, 
i.BOO-busiwl lots. 






: ■» • 







BRITISH FUNDS, FTC (9JI) 

2!™= Anna. it (21. i 1 

*&, “'-l 5 * 1 , Transport SWc. 1978-88 48* 


•sawt«ann)«m Cbra. TTipdTdcstL WTO 
Southwid^w-Sea Con*. StipeifedJUfc. 81** 


Soutnwarfc Cprp B<ipcBM.5ui. «S 


*£?« B . r !i“i,Tr a Q“« , ft Stk. 1972-77 93* Stiri<"B County 
{;* '«® 2i(® \0 i >1 3 3T» - ■& <l» 99 2§*64tllS# 




“IjPC Cons. Stk. 1 Sti* HO >i» 

4p„Cons. Ln. 27 -j® 8 H '■ ?i t 
S ’-? 1 Conwcrsjgn Ln. 26 V5 7 '* 
. E*=h#ijuer tn. 1976-78 9Z 
JW ‘i i V 


18U® HO 3i» H *« 

Surrey County 6Pd1nt.SU. 771 .® *. 

!> 8H •« .’it TauntCH i-° r D, 7PCR«J5«. M u aim 

0 . 26V5 7 '» _ Warloy Corp. B 3 J. (21711 

. 1976-78 92 'it# 2 Wano'ck^iro pountv Council e^RaeLStK. 


This week’s SE dealings 


• .1 ► 7**.; **—■-}«$* . 



MtMr 

_Ot>. «VJU.-1> _ i _ fWT- SomMf Htofis- <10p> aZ 


iijrS4 19- 


SK.ttnrut- ,976 "•« ^&fsT le ^rfi^ ,ta, - s,fc - ***• ZTZT'- 
l&gtf'r^j 97 *-* 0 870 ,<: ® 6 j I WMm,n 7„ r 0 „ D r T U^ M ^ 103,4 **]£ B u"3^ASS^ 


! Friday, January 23 7.8*5 [ Wednesday, Januaiy 21 ».»...»... 2J7& r Mon 

Thursday, January 22 7,245 j Tuesday, January 20 - £,135 , j jFridi 

! The list below record* all yesterday*! markings aad also tfiv latest piwMiias dnrUrg tbe week of any share get dealt 


8,771 f Monday, January 19 
S,135 v; Friday, .Jmuary' 16 . 


IMDUf lUMS. <10p> 3*; 


8 '«pc .Ponding Ln.' 1987-91 S 6 I .0 5'nO 

*> J* S >» • 


SHORT OATED BONDS 
FREE OF STAMP DUTY 


i Tbo number of dealfass marked m cadi section follows the nm si ttm 

103 * section. Unless otherwise denoted shares am EX fully paid and stack 090 hrtly 
BONDS . paid. Stock Exchange securities arc (pitted in pound* aad fractions of Ronds 

ip DUTY or )n new peace and fraction* e( aew pence. 

The list bekw give* tho prices at which bargains dooe by member* of 
100.113 ioo TOS xhe Stock Exchange have been recorded in Tbo Stock Exchange DoHar 
ioo us ri9’D Official List. Member* arc net obliged to mark bargains, tn special 


case*, and the list caant-t h o raf o ra. be rage 
prices at which bnslxasc has beetr dona. Born 
List op to 2JLS p.m. only, bat later transaction* i 
day’s Official list. Ho indication 1 * available a*' 
a sale or purchase by membe r * of the' public. 
In order of mctcntiinu and only one bargain ii 
price b recorded. * 


it«wi*w25pi io*t 


15 Ur Mlfc'. *** - 


RefrlBtra^Hi ,2 W. *" *- * ’ *" 

• NMtm Food* f2Sm no* 
WS 500 ho et*», • • !?!* 9 2«r?wpc0b. so n 


Rand CHIdgaj CSOp) 135 Sh 


[Lctsute Oravan [ 5 rt:s ..' 1 W. 


- CoManrii bs . f2So> 


i Lennon Bras. Bp<M ;% .Sl£ 1 9j 1 lt 
(Lenoons Groop l 1 0«1 320 
lJUtp Croup ttOo* .125 


morion (W. e.i *W4n,i isot 
/•tnewe Sea.- flora 2 bh« 70 


E^-PC Treasury In. 1984-86 BZ^idi 3i|ni0 lOtPlSds. Reg. *2B1.77i 100'u 

8 J 4 PC ’’Treasury’ Ln. 3 997 69 H 8 H 9 U I PL-oUC BDS n ETC — U.K. (14) 
SHi 9 1 : 1 , I FREE OF STAMP DUTY 

SW u4 ? a S St 956 


SB SH- 9pcLo. 67 Bt( 
CCJuman Bank iBr.i 27 >2211) 


70^ 1H 70"!6 
9dc TriMSurY Ln. 

1’j B?’-: 7; 71 ■: 
9':pc Treasury Ln. 
I '» 7DH 


Gl Ouir Water Auihr. Shoe. 44 -C2ni Ratal Bank of Canada <SC2i 23 Ho 3 <us 


Barr and Wallace Arnoid Ts(L 49 iZItlj. ! Clayton CKoMincs) ISOoJ 4B ; fl2.li .. 611 InWWWoal' fZ0s>5 _540 3*. 
A i“?> *4jlBri». Cl-tord (ChariraMndwtrks 68 { 21 .J 1 . ■ ; if* " 

vo&STp-d^ • * “ **‘is3«ft5aif/? fcV ‘ S7:! ar«8a&’asj <» «**> 
sssr sss “s-spu 7 ? ’ i c f!“ cto "‘ t * 1 ,,iw 2, « ' sus-dTriiSiiis^s tV. 

g«fb« ICeol Hjdgj. f 25 fl> 75 * 4 f 22‘11 Coaled Metals (Hfr«s.J flOpi 90 fZO I J wuoar U-« Ctald Jr* • . 

Bjjj 1 wd Perfl*nd Grp. (’So) M'rO 1'a COatos Brother* {35 p) 60 02.11.. A Non.;Gmn»r ScofbUfr 05p) 71* 2 . 
40. G-iPcDb. 1 39 ai 11 V. ^sdi 50* barton Cooper flOpi 47* 

D»te UohnJ t20ru '23 (Ifizi Coats Patons I25p» 66 M 1 8 »; 9 8 ^ 5* to ffradk G.5 i25p>70 (tTI 

Bear Brand (2Spi 4 7 {20; 1 ). A I25p> 3 H a-rocUniOji. 31 1 , (1911. 6hpcUni4.it. f Gateway Sect. A Orf. 125PJ MJJ- 


**nrwc Seo -3 flora 2 bm* 70 , 
NofVfest Hoist IMP! 270. 6 ' 
"toto T25p> «*ij**.. 
tOCPT. 81 h 

N-tbnahaW - Patent Bride (9 


«ic 'Wzf'iffif ,Sp} ' Brtcfc «. 

; Lmr^bmlctt IasS-32 (»% ■ ’ Nm ‘ Jewett •*«» 7jctn. 4 

■ iTT? .SnS? 1 . r-iwdin and Peacock noe, 

•: :USS u?tpcp^ so ■ ■; • V ^««« «*» « 

i-i gsS*«^Bgg«*7i&ta.*?SiS ; 

■ tSTIwBiee i2Sd) 24 _ 3u_6i*ecFf _ 42 iSf"^ 


Beauen Clark <2Sp) 53 
Beanie Uames) a C25d) 129 
Bearer Group (25p; SsO 9 
Boavortirwk Newspapora A ( 25 p) 40 39>a. 


7pePf. 42 
Bearer <C. ! 
Beckman f/ 




A (Nan.V.1 (2501 108T® 
Cotmore Inv. (2So> 21 H« (22 11 


12/406 Treasury Ln. 1995 93'*« 4>is0 80 f21/1 1 . OpcDb. cah ilR^ I Union Discount Co. of London 350 

"»* J S fill 4I.‘,6 7. h 730 ^l h l22 1j. lOUPCDb. 73H* 1 23.1 1. , virfrirus: fZOol 560 

sVT" M>X ® T|S ° Fman'.re for iSdwtrv lipcLn. 96b 8. 7 BREWERIES & DISTILLS. (231) 


B | 0C V ra £?,“«» m «9 st a* so coitnesi &*’. rasp) ia' 

i- ?A.,.5 !>cL l n, !r n - ;63i!. _Bi4peUas.L«i. Comben Grp- (10pl 18 


65 '21/1). bcCn.Uni.ij 
B (2irTj ood c °to™ e * , ‘>" (Hi 
Be Uni Group (1Dp) 74 3 S 


Jnj_Lo. . 631 .. Biiocuas.Lfi. Comben Grp. (lOpi 18 (22.1) 

3£StSte>J8%m .. ‘SSTf. »«*• « 

' _ Camat Radterbipn Srvylces (SW 54 ^Ifl; 


I 260 >20111 • _ 

iGostotnar Hldn*. (z9pi 160 Czi 
f 12 5p) 182 (22/1). A C*pL C 
JOpeLn. 1 30* . _ ' ■ 


A Um«fr ,S KI^ir'<lfci 3|H ^ M f^a'W^rp. 


Cn. U 

aalkTScp. Hides. USp> 11 : 


TPcW. GoMMtrlc^lOpTIS^* 7 &Jl 0f and Duffoa Grp. H5p» 138* 8 30 LhMr.°Z5»TS n , 1UA } PaHtStJ 1 *Tgx5b i %iSu5 > n 

Concrete JZ5P) 55 (52.1) ■ aitswif flaw 39H* 405- _■«•.••;■ Wwpooi«*iiy Post and Echo (Sort 0a>3*j SPSSSiSSa a 

Co^(Wo?StSlOTVy 2 n D Cto?30* 9 29 (22.T) Gla»Sw P^l'im^SOp) \7QfgMU > '-- - LlwS f^l.) HWw. fZSoi «« |5 tf.4b „ j p«Sw 2 

Coo par I ruts, flow 9H* ft Glaxo Grp. •>«pdLn. iSOp> 291* I22I1I.- 1 Lorhwood*. Foods ( 2Spl 6* .i19'l| .. r f £ 0, 1 7T . - . 


Cooaar Inns. flOpi 


Cope Allman Intnl. iSp) 39*2 8 is. 7 : ;pc 7-HPcLn. fSOpI 27<: 


GUaa Grp. 6 >tpcLn. (SOp) Z5<i* f22D )■■' Lork-roodi Foods :25nl C! (T.8'11 


.Uns.Ln. Ln. EPi 

Capydix float 31 (30/1 1 
Cora It (25pi 23':® 4|* 5 


Coral (J.) mids^i nop) 110 SJ 2 

Com It f25pi 40 38 (22 1). 10.5KPf. 87 


,45*. lope Coult f2Spi 40 38 (221). 10.5P 

121/1) 

>. Net* Costa In fRiehortfi <25pi 2260 S 
SijocBPI. 410 122111 


Oaxa HMB5. (50p) 364 5 3 7. TitfCta. 
«7:e» g® a . 

(Stepson CM. J.* iContrestors) OOp) 28* .• 
GIosk» (W. J.J Itspj 51 J®. Ortffc (reijwda 
for div. frran 1/Z.'7S)-83pv 51 (W14 
Gloucester Cheltenham GfeyboOnds tfip) 

Glynwso^ (25p) 116 15<l 18. lOtivOK 
7SU dpcLn. 62 H. • _ .. '•• • • ••-•** • 


J .p^'h^iwmO-iVs (21.1, • j r'SS. 7i 

1 Lonpton Transport f25p> 31 «l9fli ' Pewlaa himw*Gij? C noM ? 

J Lnnrho. '.TS«y J2*h!*_S«; Ate®. J^a f Graft 2&^23i*5? 


Treasury Stk. 1976 100U H New Zcalana 3pc 92®. 3'sn; S7ti. 4D« SE. d, ii V£lilJ2 22£ IS- T « ™ r»*»ai 
S4 <j (22.1). SUpc 60': (22v1). Boc 1976- City Of London Brw Irv. Tst. Dfd- (250) 


OL) nop) 
Qtulcxst 


TJJ'sg: g Troasuiy_ sik. 1978 9 B:-jj* va 
TgjrK Treasury Stk. 1979 96.'a* '!ic« 

7'm 


1930 B2‘i ■ (>9‘1). Do. 1975-76 101 1 


7>:pcUns.Ln. 5210 
Birmingham Mint (25p) 


C23p) 57 ® 8 >: 60 57'z. 
t ttSoi 33': 50 14 


, gIS,h^' ,urT SUf - 7979 * 97 <« >» SteSSJmi 


9-64lhs V " 

TH^'roc Treasury Stk. 1977 101 «k,® : ; ® South? 

’i’TonT^y.? s,k - 7975 ID91 ’.^ to tii - 1 

tl'-OC, Tr-Jttury S(k. 1931 100'm® «,. E ® 


Courtney Pope (Hhlgci (20fU 54 (1SI1) 
Courts (Furnishers) (2Spi SO® (22, '11. A 
l2Sp> 90® 

Cowall do Groat (lOp) 34 
Cowle (T.i <S0) 360 3 (22/1) ■ 


ip; <*is «^/i/._.ypc Low rwnj .1 (2 Op) 98 QI.'II 

Stockman (Spr^to Wag-^S? 7 «8, » ffJWS,* 


fethew HI eg*, nop) 163® 
Potwawrosoii Motors <ZOni 


Cradley •Prtnfino nop) 12 
Crane Frueiianf now 16 (22/D 
Crane's Screw (HlcfpsJ (10 d> 9H® 10® 
Cray Electronics riopi 22® 1 (22/1) 


I3=C Tr e .«urv 5fk. 1990 aTiiut h„ 
.'. 6 ,.; r - 7 i- ■■* e‘» *:t 7»n -,e 

'd' Treasury Cn*. S!k 1BS0 

V r\V M,h8:o '■* »* «4*4’ M 

1 Vl 'r .‘■ n - 2 6, «a '*« '| fc -u> b 


Tangarvlka S'.bc 69 i21/1i 

COHMO VWEA LTH CORPN. 
STOCKS (— ) 

SouLi Africa iRop.i 9';ps 391, CD'H 


.mub. os (iu.li. cpcznouD. sa«i. mmnwooB noose muj isaw ai *5 Cray Electronics flOpi 22® 1 (22/1) 
6*<.pcLn. 42*. lOliPcLn, 7=1* (22J1* 6'jt. 6PePf. 39*; 9pcCny.UnS.La. 139 CreflonHIdM.M Op. 37u 7 

□avinnarts Brwy. f25p) 55 f191) . rrert Nicholson ilOm Si? 

O^jllllcrs^fS&B^ 141 401^ _4 5 I Bb^kwood Morton Sons (HIOSS.) C25p) crotU Intnl flOpli 59* 8* 60 SB': 60H- 

38*. 7i'i!L 5 n. J 's4W ■»*» 5 fofspc ! gfafciv'* (Malleable^ Casrinn) (ZSp) 14's® Cronlte’ Grouo f25ol 35 121 11 


Ggmnrnn Brothers StOCknmn (5P,^0 ^32^.: 

Gmn'on Johnson- Step h*n* (Holding*) -Q«. 7HprtJns-Ln. 61b. C22T). - lOHncUo*. Fetrocoil l-.OrO, 'Bb) 106 

Gtraa .(l 1£) Group <1CW> 27 <21(17 Lyndafe 5*?*? , Z 7 a ®‘ l> ’ RaaSa 

Goxsard <Hold)?MS> Si-pcPL 44 CJ271» ~ Lvon Lyon r2SPl 20 (20ft) PhiHipi Patents IHkui) a 

G^TcSSf fS&n 78® 8 « 77 Vv. Lvow Cl.) 135 (21.71- * J&Z?* If* J£L- A * TT, 

Gran DW moods CSd> 22 mi) ■ .... 4 3 7 6. a^tKUra.Ln. 59: 81. • ,7Apt Fhonmx Timber a So> 62 12 

Graham Wood Steel Group C2DP) 24H Cnv.Uos.Ln. 82 (221) PhoUx (London) (7Spi 26 

<221) . ... Photo- M b Intnl. rsow 87 

Grampian Holding* [25pJ 51. azro z \: MFI Warehouses (lOo) 33.1* SL4 (22.T) £bon«*la Ifftnl. C25o) 2B 

Grampian TelevIsJor N.v. A Ord. .tWte) m.K. Electric map*. I25p) 73 4- PleJcles iWlHiami noo) 11 . . 

17® - _ M.K. B-frigeratlosi (10o) 40 CGM) . S^ ts - n , .S p * 8 'i '^i 71 »=. 

Granada Group A Ord- C!5pt 73'jft 3,4 MPI (5ai 7b C22'H P-l:a HUdps. A-i20p i SB “ 


Cor >H.i Sons (Plant Hire' flOp) 30 f Gordon .(Ltts) Group (1 Op) 27 C21MT Lynda! e EngMeenpg (lorn 27 (20<L> Philips 

29 (22/1). SlpcLs. 70 (20f1) I Gossard (Holdlna*) S'-pcPf. 44 U2ri>~ Lvon Lyon r2Sa] ZO PSH1 PhtHips 

Cradley Witting nop) 12 I Go^SriCo^r^SOp] 7 a® 8 « 7^/-' Lyons Cl.l' 135 (21.11. A ^NoOjV.) .141* ,Pf.-4i 


j Phata x (London) (7Spi 26 
v Phora -Me intnl. rsora 87 
Pbotcpla Intnl. C25oi 28 
Pickles >WIUiamf nool 11 < 


Grenada Group A Ord. Gt5*» 73>: 


>20pJ 600 (2211 ) 


Crosby House 




tSIMM (Sol fh (2211 .1 ° fimps.. m;i4ppi s» ~ 

l»5 ! M Y. Dart (I0o> 42', 3 2- . r | 5»onotgo Brothers. 302® 

[Jf | Macan'a [London' HOni'W [22.11 . KlTEL *2“** ^ 

ij- Macarthvs Pharmaceutfcals (20p) 84 2. * p| ttard Gna..(2£pi 63® 3 
*■ 5>.n*BPR 36 -r ■ I Plastic ConstruQtoM flOpi 

. . McC leery L'ArrHt Grt». Cam 23<r® - (flaxtonrs. CScarharouohi (2 

_. MtCoronodaic 209 '21-1 > - i Pteasturartta (5 of??*: 9 8i, 

" Me K ethnic Bros. (25pi 81. 1 0pcCnv.SU>. \ WfW» »SOp) 78':* 7 S' 
5? UnALn. 79 (22 fr-.- . ' | 'j. New f»W 77 

Mark In non Scotland ?25o«. 28 L L '211' . ; - _ „„ 


Glrnl.vet D'st. (23ol 182 &0-(19'1). 9 PC B'uemcf Bros. *2Sp> 37 '21(11 Craby So? 
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Unilever <23o, 4Z7t* 32* 2 'ft 4 St 3 Kwahu Tfl OdI "20» Mailt BeSr P ( 5 D T* 4 1 3 fin? 3 m2r 1 
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NEW HIGHS AND 
“LOWS’* FOR 1975/6 

Too numerous » name Individually. Ike 
152 new 1975-76 high* recorded among 
securities listed In the Share Information 
Service yesterday ara given below In tbalr 
sub- teciions There were 2 new lows. 

NEW HIGHS (152) 
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AMERICANS (181 
CANADIANS (1) 

** BANKS IS, 
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DRAPERY AND STORES (S> 
ELECTRICALS <11, 
ENGINEERING <2Sl 
POODS 12, . 
INDUSTRIALS (26) 
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ACTIVE STOCKS 
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!gr y Ttt. (250, 80 <22.11. 4Lo«Ln. A + AS ~ mS g& igfrViJtt 

MTOpffl’fJfo'S ST- 050 ' 541® b?. 51 5 4 U 

lothochUd inv. Tst. 302* 297* 301 297: 'V^Tpctn. 64 

300 299 302. SbCCov.Red.Pf. 83* 4 uttram* <2SB« 196:® Bb* 9* 200 2. 


la f| w* IBBIincm IdORi. IBT <2HfUH«ril/ IBIri nf 4 

i)^ aio> 5012 c20 a i> Bp- 

•g* TRAMWAYS t OMNIBUS f*> £££ .™»r* 

t HS. Angla-AroentkM Trims <5o) 6 <21 11. Sue Bank 

56b lunb. 20* is'.-: y.*i. 4i»c2ndOb. 79* Distillers 

bpcLn. 81 <22.1). 4pc3rdDt>. 57 (1911 Tot« Jtr T via . 


7ocLfl. 87b 7 - 

PROPERTY (27*) 


WATERWORKS (15) j 

Bristol Waterworks 3. See ffmtv. SpO Cons. ' 
PL 35l^. } 1 0ocPf. 108 <20/1>. 7pcDb. 

Cambridge Wtr. 4 Jpe Kmlv. 6pO Pf. 59 b ! 


<25oi 175 SI 7 8 5 6. 7bfKUt. 

fbacLn. 56b >19.1) 

Guardian Royal factions* Assur. Q 
213® 14 19 20 18. 7pcPf. 62. 


"ftknr&l S??, «• 20 «*”• 20 1B - 7pm - «■ SeomriS' ^d^^Av’/A^N^-Via. 

Wanll*. (Barnard) OOpi 9b <22/1) He«h TC. €.1 OOp) 279® 122 Tj Qg °ft. 4 l??.-< 2 °f:1^ , 

Waring pod Glllow <25o, 76 (22/1) . ’ • Htowden (Alexander} Grp. OOpi 127 b* C4rte * ,IW - Tst A £25p) 92b 2 

- - •gg.Kn ®A»rti 

iisn, " ’ 


Tate & Lyle . 
Burmah Oil .. 

GKN 

“Bata” ' 

Grand TVIet. .. 
Dunlop 


Denomina- 

No. 

Of 

Dosing 

Change 

1975/6 

1975/6 


tion 

marks price(pj 

on week 

high 

low 


£1 

90 

361 

- 1 

366 

118 

••• 

£1 

76 

340 

+ 18 

340 

112 

cer 

23p 

68 

105 

- 2 

128 

47} 

al( 

25p 

66 

, 390 

- 4 

404 

118 

• e® 

2op 

59 

170 

-12 

205 

78 


£1 

58 

593 

+ 5 

615 

190 

|i# 

2op 

55 

197 

-11 

211 

80 


£1 ’ 

53 

310 

+ 10 

310 

122 


50 p 

52 

147 

- 4 

131 

65} 


£1 

52 

2S3 

+ S 

2S3 

85 


£1 

51 

32 

— 2 

109 

27 


£1 

49 

2S4 

+ 3 

284 

95 


25p 

48 

356 

+ 6 

338 

164 


50p 

48 

SR 

— 

SR 

174 


50p 

47 

77 

+ 1 

78 

17 


19K Do. Warrants to sub. «.PJ 7 5. 
B'rocIsTOo. 6*C* (2211'. 9>Cl. n - 36b 


•H- <20/1, A < 2i 1, L»et ( 109 , 107 1 <19/1) 107® b*. 4pcPerp.Db. 21^. SpcDb. 

C+Hes Inv. Ttt. A C2Sp, 92b 2 sJ2T'c5p)' 19 T»6A*1 AUs <20:1). 7pcl)S. 1987-69 

Eastern hw. TSL C2So, 117® „ Se S i f * 3 4 ‘ ! ^ 5 ' toS, Wtr. 4.02pc rfmlv. 5 1> PC) 

17b* b 19. b 18- 4boePf. 35 .U52i 1 -£^LT 2 M <21,11 57 nan, _ 

EuropMn Inv. (2Sp, 42 <72/11 A rtagm i _Sl Sd 'cj 77 ® 6 - 8 7 j ^9/ V* l, * V 3.5pc r "tfmiy ."Voc?"^ b 4 ( 19/ 

<2SP) 91b® 2b. . 4bBCDb. 25 SSS^ C |?|£h. ^ip^lttOh. 47b < 2 « 1 ) »*id “Jent S.5PC <r m |». 5PO Cons.Pf. 

Mortgage ttSp) 104 b® 4 f 1 7 • (-fnp] I Mid-Southern S3 (2211, 

National (2 SB, 126b (21/1) __ rti^l ° * I Mid-Susso* 3.5pc rimlv. Spc. Ret 

Northcra <25P) 12 b. 3pCDb. ■■•2SP^5? , »val« rv, r-„ 1985-87 44 am, 


YESTERDAY — 


V W. 26 
rastids < 2 . 
■ Robert) ■ 


so, 78 man i 
Grp. n do) 36 


Warwick Eng. Inv. i20o) 21® £22f1) •* . lUocPf. SB b £19,1) 

wmrtbrd ^ DpcCnv.pf. konu- *£ t »**n-sr rn< 

. W V Jgsflprsssr ,»■« 

Watts Blake Bearnc (25p) 117 ' Ante. <5o) ]»» 

Waverlev Cameron <2SP) 73. SpePf. 27 Phoenix Assca. <250, 2204 


Assca. (&p) 136 


nBSSP nT’iM.S^r, asp) &*•» 12 « n,f1> 


99b. 

Brit.' (250) 59* 6* (2 2/1) 


Group nto) 12 13 <19/1)*'’ 
Waarwed (6 p) M 

•WV^B. 4 VBiifc 


PhSrt* AS^‘a5p, 2 2»l* «■« 2 4 “ 2 17 laai/. 4»cDb. .1985 or after) 22b »•*£ 

Provident Life Assoc, on Lofldan ■ Ord. rJlELH n >v»b «■«, . 1RUM Bertcf 

•N-Vi (Reg. ■ I25pi 144 <22.1/ ?i no? am 4 ?! .„ nh S/lSn 

provincial insurance 25pcPf. CJ Op) 39 OSW 940 s 4pCDb. 


Wtr. 4.02 pc rfmlv. 5l«»c) Pf. 

Wtr. 2.8 pc <fmly. 4 pc) 26 
' 33b |19/1>. 


rrooi %r^ M.’cbSmithern S3 Q2fi, 
<10P, Mid-Sussex 3. Spc ifnily. 


5 pci Red.Pf. 


<19/11 

Prodeirtlal Assce. (3p) 137 8 


8 "OS- <2Sp) 39® 8* (22/1) 
put 114(22 1, 

l nf Gnd timing OOp, -43* 4. 
Fiber riOdgs-i -2Sol IDS 
ho-w <25Q' l” 1 '* 

•^■•WRi'W.VVS 

tai.ri, 

-•46 n, ii . 


Ilnin tin. Cm. 


ss^ss "Z^ssr- ■ 10 '* 250 "**"■ ■ 

F ■ ‘ R«w*l ln*or4»eo 125a) 324 3 8 6 7 30 

•n- -• -■ 9 7: 


89 b « 20 (7) ~ W 

Sntttlab Wt»rern <25p) Bib. * (2«P, 77. T ,?', 


Hambro {25 p> 126* 81 
wcy> (25P) 159 8. Do- Aecum. 
ip, 140M> <22-1 , 


3' arDb. 17 <22/1). 
Alliance >75p, 


II- n (7«r) T7 Bradf or dProp / Ttt. <25p) 122 <201, 
SbocDb. 0 53b S Anxanl <5P> IS* IS 14h* 

SbpcDP- 5311 s i rasa) am* a o so L- 


iny“i«|S5 



riTP. «0pl 24 
lee. <5»» B® f 
■ Eng. <5p, 1 


«f«W 

T — U — V 


i) 19. 40pePf. <11 
roup <25P» 124 I 


Wj* 
is: fso : > 

<90o»_17l 


iu> Bb b <22'1i 

176* 8 82 79 80. 


BfeORm-Evai* Group <20p) 33b_<22/iri 

I 1 si. W7 . 


Trade Indemidw (25pi 154 £20.1) \ Red.Db. S« <20/11 

INVESTMENT TRUSTS (4*8) aSSSSwo 47 <i9n? 370 

SSSSS ^4fS) 5 Vi6. .7® .b 30 BMSW 

A £™<£if 1 “ l -* p ' np ’ “■ ‘^ ««« ‘ _ 

Alisa Ink. I25p) 91 3 - TeChnPIOBV <Z5p> 78* S. B OSp) 71 

AK»oy tape 16 <18/1, Telephone Gen. <25 o) 146® b. 7oe 


Second Alliance <75p> 160 6 4bPcPf. 

36* ><*. 4,-peDb. 24 120/1) • 

Second Brit. A*-—. <25p, 148* 7 b. 

OocLn. 148b* <22 Ml _ 

CkwiiI CUMt' N n ri fcW rn rtOol 71b 70S 
Second Scottish I25p> 86b« 5b 
Seu. TR. of Scotland (25 o) tBO 58- 3pe 
Red.Db. 55 (2011) 

Selected RUk (CUSS) 370 400 <20/1) 
SlmorrtkfO 47 f,9/1) 

Saewefll era peon hod) .72 
Soil ere- <25o > 94» 3* 3 • 


4'ltlsh Anzanl (So) 15® IS 14hj 
British Land (250, 29>? 8 9 50b:. 
Wrts. «b. 9«,pcLn. 60 58 
Brixton EM. OSp) -85 . _ ... 


106'; b <19/11 

Sunderland S. Shields 3 -5 pc Cons. Ord. 
34'- (20/11. 4Joc Rmly. 6 pc) Red.Pf. 
(1986-081 57 <1911, 


74b® 7 froo. mvtta. .250, ^ 5 pO M«. J C0Ul1«lUdS 

i r»ijiil .fJi r^iuKiM r? 16 ISb Wrts. New Ord. 300 122/1) . riRJISOn Trust - - 

71 b 70S 4»WlH WS5 ! West Kent 4.D25PC .tmly. SbPCI 55 I Tst. Houses Forte 


Db. 48 I t9p)- _ 9VPCLn. 400 40 
Carding Grp. |5p) - Bb®.9 bPcLn. 48** 
I Central and Diit. Prop* BpeLn. 35 09/1) 
CewrovincW Efts- '20pi 33*- C22.'1, 
Chariwood AHH nee Hldgs. 7hPcLn. t 50pi 


*SSTi*.Mb’& 0 "”’ 35 

Whitehead <b.) Sons OUdgs.) 7pcUns.Ln. R^nbroo Inv. Tst . inc 


. • Albany Opp, IK (19/1, Telephone Gen. <25K) 146® b- 

7 6 fJjMnce ihv. C25u] >ad <20)1, 57<t® b*.<22/1). 6pcLn. 7Gi; 

- * Alliance Tst I25p, 187® ■-* 200>] 199 Temple Bar 5t>orLn. 84 (21-M) 

Bb. 4pcPf. 30;,:. 4<«pcPl. 331;. Spc Thanet (50p, 49 

PI. 39 (21/1). SbpcDh. 56 (21/f, Throomorton Cap.Ln. 60b <21 J1) 

39 AltHund cap- Sb*. i50ol 147 121,1) Tbropmorton <2S»1 51b 


3 ‘ • ■* ' I Chesterfield - C2SP) 142, 

j»£|2M> ChurSb ury*’ E »UL *8 ncU? 

tVown C tI®®i, P w - ,nv - 

146® v- '7ocn- Criy Omce* f25o) 44 <21 
6scLn. 76li (1111) Compco HM8S. <20pi 5! 
I <2T»1) Core exchange <10pi M 

..... I Cornwall Prop, (fudgi 

60b <21 J1) • *22111 


s* T3b ar/r 

-n< 45 hjll) . 

L Ttt. 1 0-2pcl i 


SPECIAL LIST 

JANUARY 23 (Nil)- 

JANUARY 22 (2) 

Merton Sunduur Fabrics SpcCam . 1 stPf. 023 

JANUARY 21 (Nil) 


Denomina- 

Of 

Closing 

Change 

1975/6 

1975/6 

Stock 

tion 

marks price Ip) 

on day 

high 

low 

ID 

£1 

. 18 

- 361 

+ 6* 

366 

IIS 

Barclays Bank ... 

£1 

14 

34D 

+ 7 

340 

312 

RTZ 

2op 

14 

107 

+ I 

211 

SO 

Weston Pharm. ... 

IOp 

14 

66 

+ 9 

66 

19 

Boots 

2ap 

12 

135 

+ 5 

14S 

454 

Distillers 

59p 

12 

147 

+ 4 

151 

65 i 

Imperial Group ... 

25 p 

12 

S3 J 

+ 24 

86 

Oft 

uZ 

Shell Transport ... 

25p 

12 

390 

+ 6 

494 

ns 

Tate & Lyle 

£1 

- 12 

2S3 

+ R 

283 

85 

Trafalgar House... 

2 Op 

12 

107 

+ 4 ■ 

1144 

IS 

Burmah Oil 

£1 

• 11 

22 

— 

190 

27 

Courtaulds 

25p 

11 

161 

+ 5 

165 

53 

Hanson Trust 

25p 

• 11 

134 

+ 3 

137 

41 

Tst. Houses Forte 

25p 

11 

118 

+ 5 

127 

40 

BOC lm. 

25 p 

10 • 

384 

+ H 

60 

lOi 


lb«.u.*l fe^iil/TL 7bPCLux .Whlreh«d (0., sons dUdgs.) 7pcUns.Ln. ■"*« 1^6*. s,infc 5M. USM 37. Cap. 

)7 56b. 8‘*PCLn. 107 44 L |20/1) _ V*S. (2Spl 38 L2Q/1) 

d Lyle 274*30 70:® 9 61 4: Whltalcy jB. S..W J (25p)_32 <1911, AmerKajTtt. <25p» 37b 8 b U b. B 

a: 3 2 l« 751 8l: D- Si;pc!wh«tat ITTiBtttW JhPcDt 92. <19M>. l25p) 36 Sb 6b* « \ b 

(22.1). 7bpcDb. 57 f2,;i). Bbper 6 '.dcUbs.Lil 51b®. - BpeUns.Ln. 57 Anglo American- Securities Core. *25p> 

Zb '22 1, . n^r . .-■ .• , , - _ ?8 --a 6,2* 9 9. 4b«P1. 35 (21, li. 


IP) 78 9 I Tdr Invest. Income (2 Sol 55 7. 

Inc. ShS. (2501 37, Cap. I 1290) 88 7. 6ocPf. 38b 00*1 1 


a: s 2 b 75: ai: 77- S'-oc 
£22,11. 7boeDh. 57 C2t;i). Bbpc 

Lw/sttSB! 22122.11 j Whltfiiigaa m N te.) (Hldgs.) <j2Ho, ,9 >pcB h. ~jff» J l22/ii. ~ '4pcLn.~Sx^"'~ TmTiTmon asp, 92 1* 90* 

Rutledge <20p) 92 <22/11 ! C22-1): _ 8 PcCwy.Unt.Ln-. 43. ttO/1) Armto-inuU. t2S«0 34 £20/1 j. AWt i2Sp) Trvtteec Core. £25g) 1,4. 4b 

r, nil'is u s^ «- 06 c!tn B2t - 

te Rentals i25pi 99 2 WjlWnson Match 145. 10peCoy.Uns.tn. Ashdown DUp, 109 VI Id re, Resource* CSp) 54*j® 5 

TJ ZZ! 24 <20 V. 'WEsJbsr ^2 U- ^ saato 

-JtMey* HOD) 130 <22.1 > Wjl/lama^ rjohnj Q?_Candlg j25p) JM spcpl. 39 420/1 J. SpcDb. 79 71 ;. 3 -HicPl . 25.. Bucpb^Sa 

Plywood Manouciuters <25o> 35 WUmot- Breeden _*>Hdg»J (25pi 33_t 7PC AuttraUap IntnCTst. (SOpi BSii* Yeoman lnreri iZSP) 1 35b 6 

- — - „ Pl- 39 fit If,). 20pcPf. tJSp, 31. 7bPeDh. Bapkara* Inv. Ttt. (25p, 47b* W 

Syndicate <25pl 39® 122T, 58 1, (21 IU Berry T st. lisp) 39« '<* Bb® 7 6b *° 5«**crtbe 8 <21 1) 

. Organisation <25p» .225* 4. Wilson OOpi 20 Birmingham Dlst. lev. Ttt. 4bPePt. 36 TTh/TT TRflSTS FBI 


Trans. Oceanic <25o) ia>t <2111). 
Ln. 901; 

Tribune invest- <SOp) 840* 


4pcSto. if* 122/1,. *4pcLn. S3 L Tnm'lTmon <25p) 92b® 90® Esmms Agency Hides. ttS'p) 24b 0*11 »yu t*y : I->b. 17 Mar. 1 May IS Mar 25 BridgeDI 

^ta-muu, -ospi 34 £20/,,. Asset i2Sg> TruttMs Core, csg) 114. 4bpcPf. 35b 4 <ao;l/i Bargains marked under Rule 163, “Calls" were dealt in Stead Wingate 

mgio-scottish asgj .40® i, i. 6iyx:Dh. Twdde irtyrat(z5o) 106 ▼j gri jL 3f*; ' (1) - (e) in securities Tor- whicb | and Simpson "A.” L« Service, “double! 

tltl lusted BritHh C2SP, 13* . . ■ _ Et«on Centre Prom. 10.4pc1ttDb. 75* auota tiOD has not hra>n enntrd 1 n.«n. T*,,*f mvair 


Trust Union (25p) 92 b® 90® 


«^F,Sfe.^p,?< 7 ||«, 


Triolevret .500) 53b. Capita/ 1T9® 17 1 IS 70 69b. -9i>Klstpb. 70b 
19 C22D - -SbocLn. 1ST 3. IZocLn, 122 4 


N 44- 120(1 h- ■ . a. * |. -..a, . w . 

oof i*9 r qaV, • - JANUARY 20 (3) ! 0P1 

(HJdgs.1 TOPCLn. 921. | Hardman (Thomas* and Sops 5'aotPf. | First 
, .'CoiMVry Now Town Progs. flOoi 21 121/1) i BZ50 ’’ I T)eal- 

CaoHsl Coontv omrict Proof. <iOof zBb <20'1, iiuiUVY to rt\ . 

■DaeJan Hicos. i25di 50b* 49>j* JANUARY 19 (3) J n g5 

***1 ‘Stliob 2 46U 6 120 1,' I Montforr 'KnltMno Mills, SocPf. o25 oj 

•• 7oV %sb Tea 7ocPf. o2S« * 

19® 17 IS 70 69b. -9-fPclstpb. 70b ttM). y»ttt ip.» ,, v / » • .Feb- ■ 

*h» RULE 163 (1) (e) F ,„, 


The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) and 
reproduced t >yday in Stock Exchange dealings, 
j 1 — - - 

i Option Report — 3-month Call rates 

! OPTION DEAJUN'g DATES Fields, William Press, E3H, 


I First Last Last For Amalgamated Investment. J. 

i Deal- Deal- Declare- Settle- B . rick ’ ? awn * y 

m __ # Day, Wadham Slnnger, Lonrfao, 

f h| * "**, A ti0 “ " ,en * Dufay. National Weslminsler 

Jan. 20 Feb. 2 Apr. 14 Apr. 28 Warrants. Charterhall 

i Feb- 3 Feb. 16 Apr. 29 May ]l Finance, Bnrlon Warrants and 

| Feb. 17 Mar. 1 May 13 May 25 Bridgend. “Puls" Were done in 


. nvUmtii ; ArcWmvdes Cap. Sta. iBOp, 32b 4 (18/1) 

! wilkfnson MHO 1 45. UfpCCov.Um.tJi. J AibOown i25p> t09 

1 Wj irfnson .y^burtoo .<2Rg) l ASSS^aSmorif^hleago Roglofiki <10p) 


Vttmya liwett. 233 


I Eusron Centre Props. 10.4pc1ttDb. 75* 
1 <22/1 1 

I EYirr* of Lads (2Sp1 59 7»x UVD 
Forum Props, nooi 23V . 

Grasi Ponlind Estates t50p» 252 


rasivei (loot 34 <20 1> 

I -Jersey <10o> 130 <22, 1) 
Plywood Manufacturers <2 


Bargains marked under Rule 163 , “ Calls " were dealt in Stead Wingate and BSG, while 

(1) . (e) in securities Tor- which | and Simpson “ A.” L« Service, “ doubles ” were arranged in 
quotation has not been granted . Hanson Trust, RUM, London and Town and City, Lonrho, Hanson 
and which arenot recorded in j Northern Secnrities Comben, Trust. Wingale- Berry Wiggins, 
the umctRi List. Bryant, Vickers. Berry Wiggins. Samnel Properties and Stead 


• Of-=»Bbation <25p> 225* 4. 1 Wilson OOpi 20 Birmins 

1. <2501 55. 4.72pc1ttPfT47b*.i Wilson fCormolly) , HWw. 4 . <2gP) <22/1, L2^ 13 

Pf. 59 _ . ] W/mpey iG.orn*) j25o _66 3b 4 Bl3pp« 

T-Llne Caravans <25»> 29b|W<1nn Ind- l20pJ 25* 6»r 


inv. Ttt. <23p, 47 'a* _ 
t. lisp, 39* V* Bb® 7 6b 


Young Ccmparttii 50 <21 <1). warranto lOliPtlstDb. 72b®. B'^xLn. 133 695 

«o Subscribe 8 ttl 1) j | mr-y Prop- Hkl«. <25ui-166« 5 T <22/1 1 I Bank Pooular 590 

TTN1T TRIISTS £61 l Intereuroaean Prop. Hldgs. (IOp) 45 7 j Banrmln Ex. 31 b 

LiiME inuoio (0/ Sb, lOgcistDb. 61VC <Z2'1) Bouailnviiie Coogaf 

American Goocrtt . Fund I1J Inv rtrmaa i Prop. Hldgi «Z5 p> 19* Bo* v.iiey mm. 


Iraham Dlst. |pv. Tr. 4bocPt. 36 , 


lWiasor Newton (23p: 
[•Ctrl cal Industries <25p, 2331® i Witter (Tlwmaii C25i 


9 Bl}9 5 6b 
l ,40 <19/11 , 


«atp Property Genwai38V M. G. American GMtftt . Fund 39. 

SBatn Trust (25 pi 136®, t*1*1l 

and Southern Stocknoldfs aop) M . c. Compound Growth Fund 75® 
w. CO*, jnnvlng ri9«» to «#■ m. G. DWdend Fund Incoma 85.9* 90.8 


_ aiDi 19 18 (20/11 

‘li 43 5 2 40 DO.. A' 247 5 4 WMSalav-ll ughts a5p1 . 136* 5. 7pc0b. h^ordT)' <Z5pV Yl 1*Tlf22f 1 1 S; c! Mra*YMd" Fund64ls*r"A«m 

H: 42 37. /tt)-- S^BCLp. S9V 54*30 '2 2^1 > _ .. u •« 2 British American GOfieral i25pl 34b <22/1, lit) on 74 <3* <22/11 

„ _SpcLn. 78* K . Woittenhobne Bronse <29 p) 1-W 29 2 British Assets Tst. t25p, 46* 51 50 49b M c. Far Eastw 40.9* 

t. B.J <10o. 22 <21r1) <22/1, N . ... ... ,, 50b lb* 4bocPf- 36 ,< .2D/1). 5pcPt_A ^ , g. Japan Ganeral Fund 110 (2p/1) 

•uHo fl °PI *]: . ..... WolVBf ha moron Wt fiOrt IT. (2Z.1) m 121/11_. spebb. 90*. SpcLn. 94 M, Q, Midland Ganeral Trust 116-20 

•1*. National Milling (HI) 620IB , Wood iHldgs.1 <5o) 12b - ... <22/1, • ran&r mat a. a i m - p t 


JANUARY 23 ! 

Amsterdam Rotterdam bank £24 , 1 

Australian Mining and Smoltlng 141* 40 1 

Bank oi New South Wale> >Aust. Reg.i 1 

695 _ . . 1 


I Samuel Properties, Cons. Gold and Siippsou " A." 


<i.K.X I 82 

A. P.CeaiFot... IS ^Hawker Hi>Jd .. 27 


djuanfan.' 1 20 riiilllL-ia • 

<i.K.X 22 Trnv ..'. '. 


40. Cnv. (carrying rights ti 
>rd.) (25p) 111* 11 <22/11 
American Ganeral iZ5pi 34 1, 


. . . ICollfl Henderion IE PI 62 til'll 

M. G. Compound Growth Fund 75* Land Houtr Prop <50ui 8D i22/1, . .'Canadian Pacific Invest. I 

M. G. Drtfdend Fund Income 85.90 90.8 {And Investors <25oi B5 <22/11 ' Computer Sciences 425 

M. G. Extra Yield Fund 64.5*.' Accaonu- ka«R T 3: .I f 005 ’ 6fi«hu»tt.5C29(._ 

lit) on 74 '3* (22/11 1 7b. SpcDb. 1968-93 46b* 6-apcLn. 46. Cosmopolitan Props. 17o 

mTg. Far Eastern 40,9® • I tbpcLn. 60b 60. SbocLn. 146 54. 6bpc Duller Exploration 190* 

M. G. Japan General Fund 110 (2011) . I . Ln. 1 « t21 ft L 1 0pcLn. 1 32 __ __ I East As.aiK Hints. iKr.S< 


Bougainville Cooper 118 15 
| Bow Valley Inds. SIS'.t* 

I Burns Philo 263 


! a Leisure .. 


Canadian Pacific Invest. SUS,7® 
Compusw Sciences 4ZS 


SpcDb. 90*. 


5ptLn - 94 M*. G. Midland General Trust 116.20 
s - | IRON. COAL & STEEL (41) 

™ e ... Beyer Peacock <Spi 9b 


.58 119/1). 6pcLn. 140 <19/1). 7i<peLn. 
146 <19/11 

Lewis (Johnl 9lPCDb, 65* >«• 


East Asiatic HWos. iKr.SOi £21* 
General Foods £25»ie 
■ill Stares £1 2i«* ■ 

Hewlett Packard £86 bo 
Hollmger Mines A £2Sb 


! Ben-In vs banL. 25 Lt'.l I 2 1 

i Utci-bam 28 l-'liu/n" • 7 

I BivUiDriljr...... 12 7.1 X. • 7 

Hnwaicra , 16 7nverrak 7 

J R.A.T. _ 30 Lefinri (Jen ora I IS lYnMtrnrth",. ..{ 

I Mnfl*h Lex tan. I 7 ln.lt.nJc.- 11 

j OOP 1m. 51* Lluy.ls Bank ... 23 IPrepertv.. 

iHwW.V. 7 "iwt,* 51 


Housa nf Prevei 8 Tiitw Invest. ...I 27 Dllora 


5 j^livll J 28 

6 ! Lit rarest ! 30 

20 I 


[“Ipli." 

“Alenin-.... 


UILDING SOCIETY RATES 


Inv. Ttt- <25p, 59. Warrants to 

sub. for Ord. 17b »19U 

LS-C Inv. Ttt. £250, 51 (22/1). 6bPCLn. 


Broken -Mill Prop. t5A2). 702:6 1 81® London Prgv. Shop Cemres ll Dpi 52 <22/11: Jardlne Matheson *14® 17® 22 20 1 
70D 5 New ore. UOp) 53b <21/,» _ • :DCC "T^ 5 1 a '•* "la 

□unford and ElUott (25p) 44 S. ebpc London Bridge Sere. 11 0p> 22 4 (2111 1 J:I.a 

Unsec-Lfl. 50 121-11 London City' Westell* flhpi 16b 17b f, 17 2L". u4 'r_ 2 ri* lS: * 


UnseC- Ln. 50 «21.;1l . 

Ellis and McHardv New <25n) 59® 
Hawthorn <R. and W.i Leslie: fSOp* 47 


London Shop Prop. (25p> 61 <20l1k 6bpc Metal Esc. 50 


?y National 

; nee - - 

■ iia 

- lin^ham Incorporated..; 
.Iford and Bingluy ...... 

..tol and West 

■ t"! Economic 

’.mnia 

- tiff - 

' w» .- 

lEnharn. and Gloucester 

■er.-: Regency 

of London 

and Metropolitan 

?ntTy Economic 

jyshire 

*way - 

•nwich 

rdian - 

fax 

tings and Thanet 

rts of Oak A Enfield ... 

don 

dersfield and Bradford 

mingtoa Spa 

is and Halbeck 

in Permanent 

■rtler 

frpool 

met A- Plane 1 

lilngton Permanent 

ional' Coon ties 

ionwide ...... 

veasile Permanent 

Ftiwm Sock 

Kth London 

rwich 

l^ey ; ...... 

Iperty Owners - 

pvincial .'...i 

pton — 

sex Mutual ..... — ....... 

vo and Co on try.. 
olwich Equitable ......— 


*J5% **7M% 
6.75% 7.00% 


750% 

6.75% 

6.75% 
0.73% 
6.75% 
. , 6.75% 


Variable 

Share Subp'n. Term 
A cents. Shares Shares 

7.00% SJ25% *8.00% 

7.00% 855% ${7.75% 

7.00% &25% 117.75% 

7.00% 8.25% — 

7.00% 5855% — 

7.00% 8J)0% — 

7.00% • 8-25% *7.25% 

7.00% 855%. Hf7.75% 

7.50% 8.50% — 

7.00% 9.00% *7-25% 

7.00% — $7-75% 


7^0% 78.00% 

S.75% 5S7.75% 
8^5% CTT.50% 
8.25% S7.75% 

8J0% — 

750% *7.65% 
855% S7.75% 


. *SJ»5% 
850% <57.75% 
850% 7,50% 

S.25% — 

fL25% — 

855% t*7.75% 
850% *750% 

7.75% C>7.75% 

3.25% 07.75% 
7.50% <3® 25% 
7.73% S.00% 

&00% ■ w.00% 

— *855% 


C-S.c. Inv. Ttt. £25p, 51 (22/1). 6bPCLn 
64 £22/1) 

CjWu Ttt. <25p> 133* 4« a 3<: 4 2 b 
CpkSwS*o 1 Ttt.‘ 3 (2sS) 64 5. 9 (2Sp, 62 


I Heed WriBhtson OSp) 44b® 4* SbS * 
iHunslet iHIdBW >2So, >1* (22.1i . 
Neepsend <25o' 46b® 9 
, North British Steel Grow, <25p1 25 
| Richards d-dceuerl <250/ 39b® >22fT, 

1 Rlcherdsorn Wettgerth CS0p> 46 b 


01 47 ' Ln. Bib 00 

St,: 4b Lvnton Hldgs. (2001 80 <21/1 1 

U * MEPC >2SP, 66* 7!M< 


Molyearp. £15-*s* ’ 

1 Mitsubishi 7 bPC 1990 SUSIIQb 


. K « ; NicnoiBs mil. . • 

McKay. Secs. (20pi 69 <21/1, , SSfwm 

Mfivbrook <2SP> 32 (20/1/ O^n KSJSS're 2 

Midbum White H'dsa. flOp, 15b <21/11 oudemrester Cellert 

Mount view Em. |59>.30<: <20111 Pacific PeLmleum £ 

MuCkTow «A, J.l 1250) 150® PanContJnrntil 611 

Peachey Proo. <25pl 37 b 8 >1 b _ Peka Wellsend 46( 

Pro. Rerveritonery A Ord. >25p, 185 , Peirofcna vusi JE-; 


, OGEM HldSt. 650* 

1 Oakbridae Secs. 71 70b 
Ocean Rwounn 29 
Dudem tester Cellar* and Wine 32;* 
Pacific Petroleum £22 b: 
Pantonclncntal 511':* IT. 60 
. Peka Wailsend 460® 


IMvnliaim 

8 

!\I tills fbl Bank.. 

25 

K.f* 

! Dlslillm. 

13 

Natl IV, «t Bank 

22 

'Ipu-ISw'iirituw. 

| 1 inn kip 

b 

Wairaui* 

10 

tMKIb- 

1 kaiefe Slar. 

15 

:PiO brd 

11 

l l 1 >ai , l>iV. 

; F-M.l. . .. . 

IT 

:n«f,v 

0 

V «Tiy . 

lien, ti-rliient-' 

lb 

K.H.ll 

b 

T-uil A <■••01(11. 

1 fieiC Klei-irie... 

13 

iKsnk tin;. 'A' 

18 

fc, ii.. . ... . 

j Mlsxu 

35 

;l/reU Jm*l 

23 

I l-nni-I.Mm 

7 

-Jf-tliDiunr 

4 

JIij t. I’et mlmiuL 

‘n.r.s. *a* ... . 

17 

rilalgr M alkei.. 

5i 

lliiniisli I'll . .. 


Ifiibm 40 I.VngJti Amer.....i SO 

l td. Drapery-.: 10 inuirterCoi,i....| 19 

i, iirijpra., ... 13 ■ChiitVbll FJn.l P 

>1, illieiRi Hud'll; 4 i|.ma.n D W • 18 

ll'mlvnitha.. .. 6 jrhe Deere De/.-l 3B 

5. (•eriul(L... | 3S0 

Iprepertr.. klreat PouJJerJ 12 - 

SI-ArisI. Inv. ... .. 4 Hampuv, Arras' 14 • 

6 Bnt. Lnuti 4 Hau>|ji«a Prep. 1 4 • 

.txpi’uuuiieo . 1 41.. Klo>e jl40 

K.P 8 .Lnnrin. J 13 | 

' I4U.I -Sv.*iirit i<4. 18 lxiraiiu.* — * 55 1 

JMKTV 9 IWt'Inn , 55 ’ 

flVmin-v- 6 .I'H*. Sleep 275 ' 

T.m». V <Tiy . 41- I<|«. r. 2*tc... 20 

Y**u<i A Owim. 4 ."ellnni J 53 

j )„ ett-\reex • 75 

l«,iU ItVettern M*ng..: 18 


CatM Ttt. <3ni 3-b* 

Cedar Inv. Ttt. <25g> 

effi - ^ Twf^SiNmw* aatt 46b. SpcDb. 

■ 

City Intent* Ho nal Tsfc.tZ5o) 77 '19/11 
City of Oxford Inv- tsl <23p, 42 121/1) 
Ciararaouse lav. Tsl (50W 58 
a/ttbn Inv. HOP' 

CiydesdaJe Inv. C25p/ «W 2h9 T>a .8 


Property Hldg. Tst. its* 224 
Prop- Partnerships (25pj 33 (20 1 > 


Fosfldon 165® 7 75 
Southern PactAe Props. 12b 
Swire Pacific A 132 26 1 


LOCAL AUTHORITY BOND TABLE 


■ Property Security Mv. Ttt. <50»i 51 b® I Timor Oil 7'i®. 


39b <22/1, 

Yarrow <S0o) 133 f22«1> 

MINES 

ADStraBui (13) 

AJ.50) 106 95 5 *9 


50b 1 501* 1b „ 

Raglan Proo. Ttt. (5jn 5W S 


TrlCantirental £17* 

Unilever NV tF1.20> S US 4 5b® H 


Real Leasehold Eats. litv. Sac. 7bPClstOb. Vernfo CO- 325^ 

53b (2o:ii _ _ Western Union £14 b 

Resalnn Prop*. £25p) ®b (21/1) Westfield Minerals 115® 

ReolonaJ Props. £25p» 47>,t. A (25p1 Wheeioclc Maritime B 5L 


Auti)or!t>‘ 


Annual 

gross Interest Minimum Life of 


wirt EgBEfiiP- 
STfcrtSMw. 55 SSSffi’ 

Danae taTn. Capital 1 1 Do) 3U ’a (21/11 Parmoa Mining Exploration (Spi II 
SreStore'CcSi. « fl*1l . Weswre Mining fXAO^OI 195 5 - 


cat 6 5 

eels Proo Hldg*. Sbac Ln. 36 flBri ) 


I Reels .Proo Hide*. S’-pcLn. 36 ngrn [ woo (worth <f. w.i com co 
, 5*ii* b i e Pr ?p s ^ 5 P' 2B , <22’ 1_, I Woolworth Hldg* Ord, 252 

j Rush Tompkins Grp. (2Sa, 46 # ’»{ 6<jt 
Samuel Props. <25p) 38 9b 46u ' - 

V 3B<4 8< a ! _ . 


Wood Side Burmah 135® 40 30 6 
Woolworth <F. W.t Com £ig»« 


Depentara Cora. SypcDh. 62 /1» _1i 
Derby Tst. 140. Capital :50pi MI b* 
Direct Spanish Tdegrjoh «2SP» ' 

Dominion Ganeral T«. . £25p» 162.® > -j 
Drayton cemerdal' mv. i25p> 119. 6 Us 


r gfctn. Hjl p*j 1 J_59 j?l*1) 1 Scottish fiwtroooliran Prop. (20p> 84® 

m»w i»algurli (SAO.SOi 7® I3tt/1»- . 1 2<a® 2. New <20pi 84* 3 

Parma? Mlpleg Exploration (Spi 11 (21(1 1 1 Second Cltv jPron*. (IOp, 31 

MU*., rcan enr i <« ■ . I Slmo Secs. Ttt. BUPfLn . S5b _ 


Western MkrMg rSAO^OI'195 8 

Mis ceDan eons fl95) 


JANUARY 22 

Aemex Hides. 20* 

Alleghany Core. 825 
AJIurce Oil Development 13 
6alu Kawan 162® 


Dundee ^London Inv. TsL <2£o) SOD. 5pC 

East 3 West 2 Vorastmeat Trust <2Sp> 63 

E^oburoh ’■ Dundee invest. Ord. £25p) | « 

-l!*?W-3b 5 ay 


tsl asm so®, spc wi^jeuse «r*r mi vr 

at Trust rzsoj 63 - PcUnS-Ln. 57 .900(1 b - 8bPCUiU.Ln. • 62 


ZKo fen. it*. BWLC-Ab ^ , i Balu Kawan Tiz®^ " 

SIPUBh Etfv <2SP) 86* 6 5. TOpcLfi. 137 I Kfi'untSrTVn 333® 

-l 22 . 1 1. , I Canning Glass Works SUS529 

S1««k Conversion liw. TSL £25pi 178 1. Dome Miwi £2S'. 

S^gPfiLo, 177 *22 ii I Endeavour on IS 

Sunfcy ^Ber nard) lnv._TSL.f2SpJ_160 f21_11 ! bi” Yellow Knife Mines 560 
Town City Press. (10*1 17* ,8b It 17b i Hooker Corp 1 ES 
T8-. R ’»L,, 1* n2uiKo?E». 3b\- 9 
5‘ipct-n. 88 g (21-Tb 8oC-14pcLn. 82 Lend Lease Corp. 3p5 
_f21'1i • _ MCArthy Rodwav 67:® 9:* 

Town Commererar Pntps. (2 Op) 14* ,3b* Mexican Light 4 Power 310!* 
14 BlrtCLn 244 1 4 5 Mid Cast Minerals 33 - 

Town Cep* re Sec*. CZSpt 2 2b* ’j S My er Emporium 2X6 

Tr afford Park Estates iB&p) 57*. 7bpe New Metal Mines 20 
IstDb. 54'. <22'1' North Flinders .14 


Trafford Park Estates <BSp> 
IttDb. 54'. (22‘1 ' 


(telephone number in 

i merest 

payable 

sum 

bond 




£ 

Year 

Barking <01-592 4500) 

11 

1-year 

1.000 

2-5 

Belfast (0232 120202) : 

1 12 

i-year 

500 

2-3 

Greenwich <01-854 8888) 

1*1 

i-ycar 

500 

3-5 

Liverpool (051 227 3911) 

12 

l-year 

500 

3-4 

Liverpool (051 227 3911 ) 

124 

J-year 

300 

5-7 

Redbridge (01-478 3020) 

12 

i -year 

1.D0O 

3-5 

Sand well (021 569 2228) 

12} 

i-year 

1.000 

3-5 

Thurrock <0375 5122) 

10J 

i-year 

300 

1-2 

Wandsworth (01-874 6464) 

12* 

i-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

12j 

J-year 

1.000 

5-7 

West Yorkshire (0924 67111)... 

12} 

i-year 

3.000 

3-4 


Geevor Tin <25p) 1 GO 55 <211 
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Statistics provided by 

data. STREAM international 


79 121-1 1 _ 
EngUsn DM* 




iMIWjJmemaHttttl Trust USD) 76® 7® (299,-201^® 197® 

SaHfcWV rutt (25 p) 65* 8. 3 &*$;, ys 

B«aS, Ln sc^Hh investors (25 p) 124. 8 AFT 37 3Joe«Ff. 

<Z5p) 110 ai/1l Tt . 6bPCUnS-Ln. S3 121,1) 

faulty Camprt inramnent Trust Wd. ^ai^c p|ran C25pi <2ifli . ■ . ’ 
H OOW 67 _ Selection Tst. *2501 530® 25* ,S* 48 2 

iBB.'lESr »b s lUUSA&ft ■ - ■ ^ ' ' 

Etttte^ Duties investment Trust 275® SolraeT»^'«ti£MS < (^V ■ - 

S'h™ MU «5rt Su a T*i, W ‘ y ° re * , ‘ BB ■ 

23M> 2. 5.04p«n.. W?. ■ 6-720CP1. 76-J® tSWv »««rMs HOP) 8S £20/1) 


GbPCUnS-Ln. 53 121,1) 
Satfi: Pfran C2Spi1.9 rjifl i 
Selection Tst. *2501 530® : 


5J PCBPf. 37t < 22*1). 


25* IS* 48 2 




Trosoh (25bi 67 

Rhod. St E. African (II) 


S.00% 

7.00% 

7J»% 

7^0% 

7.00% 

7J»% 


6.75% . 07-30% 
6J0% 7.00% 

6.75% 7.00% 


&25% — 

7.50% 55750% 
S.50% J7^5% 
873% 7.75% 

&25% fT.25% 

1000% ^7.75% 
S55% 57.75% 


3 (^Vi1 S2 It»«Ums« Trust Botswana £U' ^ . 

Mfw-iw Ba/s&.'%8% <24.1.. 


Name ami descripiiofi 

Alcan Alun iiniam Opc Cr. 89- 9 4 
Aasoclaied Paper 9jpe Cv. 85-96 
Bank of Ireland lOpc Cv. 91-06 

BPB 73 pc Cv. 80-04 

English Pro perty 6^pc Cv . 98-03 
Englis h Property 12pc Cy. 00-05 
Grand Metropolitan lOpe Cv. 01-06 



Con- 




version 

Flat 

Bed. 

Terras* 

dates 

yield 

yield 


Fremiumt 


Income 


Cheap (+) 
Dear(— JO- 


Field jCnrrcpt | Range? |Eqii.§|Conv.g |Diff.cj Current 

14.0 ' 

Igj ~ 5.1 - 6 to 22 52 ^ 47.1 " 65 — 1.4 

5.7 15,2 9 to 21 45.2 G2.7 13.8 - 1.4 


3.0 “ 2.1 


Mineral* Pesoereas OiDtJO) 2»5» 20®j Hftngon Tnlst g^pc Cv. gS-93 


Minimum £2^00 6 mths. notice. - t-» * 9 ITV— 

ding bonus. * Min. £300 2 yrs. A*ed. !i 4ft issuefyrs. •-g 
jr £5^50. **7M% over 15.000. ft 2-3 yrs. » 2 yrs. 557^0% 
mite. " 2 rm.aa00.nln. Pgte g«2 
v toed- 0 Min- H.000 6 wths. notice. 4S yrs. over 
5.000 and over 755%. *Hfa.'40M8 mth*.. notice,- • fl!*® 1 . 
y^poft n miliK- notice. ■From Feb. 1. . . • 


men attdidiad iiwcit. Tru« C5p) Rhad ejia n carpomioo vfiBiw -18b -b Hewden-Stuart 7pc Cv. 1995 

2 *"■ Lrms. J. 7fpc Cv. 1981 

S . T - m . h T,™ aio, MM 5 ,_ wsnide imp' 44 U 2ii) ~ mnn ~.. Slough Estates 10pc Cv. 87-90 

L r L raia 5 - . .. ... Tozer. Kemsley ‘Spc Cv. 1981 

^ Stockhsldara Trust (ZSp, 130® “ **- ■*' 

Bende ven fnrastnraa ^ Trust. <1 Sp) -76. 

.Warrano lOb. L 


SocPf. <80 p) to: 

Warride (S0pi 44 122/11 
ZamMi Coppv Invest 


ovestmeRU (580024) 


hist {ZSp, 130* Sooth African (133) : 

Trust. <2 Sp) -76. Anglo ■ Aiwrlraa Coal 18050, 496 <20111 WiDdllfion Match 10pC Gv. 83-98 


~ 1 10 U 
-27 to -2 

— 6 to 50 

- 1 to 11 
-41 to 39 

101 to 157 
19 to 40 

40 to 59 


~ 3.S 
+ 7.4 
- 4^ 
-6A 
-23J! 


Angl»American Cun. S-A. <R0.10i 325® 
a** 7 40 1 • 


* Number uf OnUnair. slam Into which £1M nominal of conwntiWe «a<* Is eonvenibte. tTtejenia cost of btwsnncnl In convotttlc espressed as KT crat. of (tag 


Gnat Nwtbwn irwett 

OT^SMTH-. PfffVtT|lCnT 
1250 


Trutt (ZSp) 84®. 


Coronation, Svwl. m2 
Dpogafootsln iRO.SOi 54 
Daefoul Gold iUOsm 


> 
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^TOCK EXCHANGE report 


\ f he Ftoaaclai:^!^ : ^tur^ ^miarj^ 24 :) 


Steel settlement boosts equities 

at 







Account Dealing Dates Lea dins the way throughout 

nminn the day. British Funds cloi-ed 

, t . virtually at the highest with 

First Dedara- Last Account oitonding to 1} points 

Dealings tlons Dealings Day among longdated maturities. 

■Jan. 12 Jan. 22 Jan. 23 Feb. 3 from the outset, the trend was 

Jan. 26 Feb. 5 Feb. 6 Feb. 17 upwards with sentiment being 

Feb. 9 Feb. 19 Feb. 20 Mar. 2 encouraged by the view that the 


* “ Now time " dealings imur take plan 
from 9J0 a.m. two bosfom days emrllnr. 

Stuck markets ended an erratic 
account with a strong revival in 
both gilts and equities yesterday 


hump of this week’s tighter 
money situation had been scaled. 
The steel news, followed by the 
surprise exhaustion of the long 
“tap,” Treasury 13 per cent., 
mofl. finallv 14 hie her at 97T 



ment Securities rose 0.74 to K5.10. vas a fitting climax in front of 
thus erasing the best part of the 0 possible replacement “rap" 
vious four trading days, initially ^ UD tuyn paused, but the firm- 
sentiment was boosted by news ncSiJ ^ fflS f U |j v maintained in tho 
that, the crucial steel talks had afl ^hours’ tradina. Treasury 
been concluded m aqroement; ]3J cenl 1997 „ A ~ achieve(1 


at 

at 


while a little .later the announce- 
ment that the long “ Lap had been 
exha used and an unexpected i 
per cent, reduction in Minimum 
Lending Hate gave additional 
impetus. 

Leading equities were quick 1o 

respond to u fairly modest 

demand, this being reflected in sj pn factor was O.fiOOS iO.B031>. 
the FT 30-share index which was 
showing a rise of 9.i» at noon. ’Jhu t> k 
rmturtirtn in MLR had verv little DSUKS 200U 


07 1 

the 


the largest gain or r 
while maximum rises 
shorter end were of it. 

An uneventful day in the in- 
vestment currency market ended 
v.ith the premium marginally 
higher 3t 114 per cent., after 113 


550 


F.T. INDUSTRIAL 
ORDINARY INDEX 



*• Gussies ” *A/ 2i5p, all finished 3 and enfranchisement and manse*? 
harder. Barton continued to ment- moves, the Ordinary,-,- lSSp^ 
attract a lively business, the after IWp, and .“A,” 17Dp,-hfter 
Ordinary and ‘A’ both closing 2 l<3p, both dosing unaltered df ter 
firmer at 64p and fiOp respectively, a modest turnover. Still bt&foe 
Against the trend. John Michael reported funding operation by ^e. 
(5a vile Bow)' were marked down Nlnlan oilfield consortia, 'Nutti&i 
2 to l£p on the trading deficit •' Carbonising added 21 moire 
Heavy demand from France (leaving a rise on the. weektffim 
coupled with German support' and Caweods hardened $'fc T&p; 
caused Philips' Lamp to move Pieasurama gained 3 j more 
sharply higher by 72 to a 1075-76 continuing to benefit from'tHe 
peak of 998p. Other Electrical profits .expansion, while BffeSn 
leaders strengthened during a response to .tile increased;.' half- 
reasonable two-way trade. KM I year profits, . firmed 1 J tbJ'Zfip: 
were a good market from the ‘Press comment helped ■Lpawm 

start following overnight Uj. and Northern to . firm 2 tn; .'^Sp, 
demand and finished with an However, Hay's Wharf r gtill^|hc: 
advance' of 10 at 243p. Thorn c h a i r m ans profits 


Electrical, still helped by the receded 5 further to 84 for; 
half-year results, improved day fall of 1L . 


Qoh! 3Utu» 


another 6 to 24fip. while ReyroHe Motors and VDIstri&rtdrs 
Parsons rose 5 to Slip, BICC 4 shrugged ' aside news dT- the 
to U17p. and GEC 3 to 154p- depressed ILK. car .production 
Hessey were only a penny, firmer figures. Lucas stood out at^lSSp, 
at 7Tp ahead of next Monday’s uo .7. while Dowty/ 149pi '^u»d 
Lhinl-quarter report Investment Dunlop, 77p, put on 2 an&v4 
‘ comment belpcd .Ultra Electronic resoectively. Garages closetl'vifei . 
Amalgamated to rise 5 to Glp . . modest gains following Press S??2 a 


FINANCIAL TIMES STOCK iNDI 
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fi-.; 

Jsn. 

•• a\ 



65.30 
- KB 54 

62.51 

■ AO*- 8M4f 8 
62^2- 62^7' 62A7 r 6 i 


82.05 

(ndustriaf- Ortlwry— 
Gold thS(Sn»^«..M.WV 
Ori- Die- netd-S;^.. 

599.8 

£21.4 

5^7 

. 589.5 
212.1 
'5,3(5 

• ';38B.4i:' 5*6.2;".' 394.^ 4 

a^-. iot.i!- 202.7*’ a 
-.'BJJaj-TajB/.sUi' . 



towtinj^yndgifnmwi! 
VlB Hallo fM®i wi (Mi.! . 

Dealing* marked I ■ 

Bqitt.V taitwrer£ni~i 


-14.931 


13433] 

tjnee 


14.73, 

9.94- 


14.39 

9.89! 


a. us- .8.16a; 


i 

i.-; 

e 


9.76) - 9.811 
7,845-* 

_ B9J.5}' yifisi. 66JB1; 7t9i; *i, 

j>« nJg~ barg tini UM.j ' . 1 IBJ94l l7ri97; 17.0961 21, SQoi SC •* 

16*30.-380. 31-uo.1STA_Tftwo3a.L i pin. jSSJ ^ 
2 tun! 38B& 'Span. SUSA. . - . 

' LatiM Indax Siqdb ttak ■ ’- ■ 

<a> Boxed 00 2* corporaJofl tir, n»NU=9J ■ 

Baals lflO'Ghivu .Seca.' -lVU/% ■' Fixed tat-'EBa. lad. ortt 
Mines 12/U35. Sff ActJTrto JlUr-Detf. 18C. 


+*. j* 


HIGHS AND LOW^^. :.; 

“jSfcuoe - CoqqJSumL' 


“S tos- 


Usd> 


Low. 




Garv-Setss- 63.27 
jflS.'WBi 


49.18 


Fixed ini..! 68.50 } '30.35 


127.4 

16014 


.(1611(76; (5/1/75; ,':aftH/«W 






.49,16 

(J/l/Bt 

56.53 

(dil/TSt 


;\S.E. AC J 


■ - ■ 2 
. -JP 


■ Dally- | I 

-OMi-BJqeiU. 2= ’ 
lodustnalvJ 2' 

. gPWtinUv* j*. 

Total* J X’. 

May AiVe 


. 403.3 I" 146-0 , 34316 1. 49.4 rSSK5*3M A . c 
(15/1/76} :.(6fb7SJ YVKVU-. * . 

j 44EJ 197J1 .448 6 ;V4M‘ bSSIuSi’.t 

— jmum Ish/wl.i TnEE^^j. i,--; 




Ii22/W7b> 


p and O Deferred 
: 'flip. 


Australians ended 

• and Amalgamated ™ “j; • . , ; fund support at lllp, up 4, wfal? dn. a sitredy note. P 

roducts, at 27p, picked The steel talks agreement aided comment, Honda harden ed ,? to n nQv^ed soecuiaUw? demand; deft were i up at £fll a : 
ny of the recent fail Enyneenngs generaUy and. m 38p and Hartwells ironroved^o withy a shpfiar anwunt fUj. a me of £l/ o«;‘ 

Hired Lho disappomLjng Particular. GKN. 8 higher at 284p, 47p. but Lookmw, still refiWtfeig. at 9.(Wn. PowMon. which .is 

ro g w and Edgar Allen Balfoar. fi up at the rest 

to 4fi0p and Cater Ryder Buildings were generally better ESmiSS 8 ?? r V S > w 
dened 5 to 2S0p. A late where changed. RMG. stiU reflect- H 1 1 

laity (B easier) on Thursday, ing trading news, moved up 3 to ^ £ rinriiw 


and Edgar Allen Balfoar. fi up at the results, eased 2 more to! 
77p. Sizeable gains were also • John 'Waddlngtoo rallieti ! 

... a generally firmer Pi 
iting section - where 


dearer at 204 p. Poseidon, which .is 

Courtaulds advanced 5" to J61p Queensland Mines' >. ^ 
o In firm Textiles. . > Further con- ]ect at Nabarlck, adc 
f sideration of the first-half P roUts Tins were little t‘ 


lays attracted buyers and firmed to 147p. • and 
4 to 4(j p. With the exception of Distilled Products, 
per cent. Yesterday's SE cunver- Gerrard and NationaL which lost up a penny of i . 

10 to 300p. Discounts closed firm; which follotired the disap pom Ling 
Allen Harvey and Ross picked up first-half profits,' 

reduction in MLR had very little 5 UUU iLi’ened 

impact but earlier sains were Almav displaying gains of casualty (6 _ easier) on Thursday, ing trading ^4. ^vVd'up jTVo ™* W£££&3 !?&> sectio " , W ^- D ^1 S * hSp^l V^Tex gain 3 to 28p Capers." P^ab^ j 
extended a l.ttle further afier the * . . . ' Ed word Bates picked up 3 to 42p. 96 p. while Martey picked up a like ? ®- respectively. John Brock- Smith unproved 1 to Sap. fdbw- whUeSIdlay Industries improved yggp Hcguh w 

house'’ close and fite .naex around 4. the big four Banks rose . Merehant b ^ nka , while Wagon amount atlOSf on the chairman's 5°??? n !^rSi at Kff'S H in ^ e l profi ^ J w WP ^Sewl' of Tuesday's pre- T§20p^ oISftt c‘ 

ended only 3..> olT its 19ia-»6 peak afresh in brisk trading following Finajice improved 4 to 43 p in statement. 9. along with Weyburn, wliich re- and Publishers also advanced, iioii« a r j- results. . ... racer’- • 

of 4038 reached on Thursday of the J per cer.L reduction in the Hire Purchases. 1CI were finallv c better at 361o S2. unde< L t0 a ^ p> Morgan Grampian rising 5 ta ,«0p. Tobaccos joined in the general m P , 

last week with a gain of 108 at Minimum Lending Rate to close * ' after S TTiermotank rose 5 to 93p ahead of There was a modest revft Vof uptrend with Bits closing; 61-=^ 

uch bigger interest ..... . Mondays p re Uminair statement buying activity, although mainly dearer 






- 1*1 


309.S. 


Gilts strong 


at new 1975/76 peaks. Barclays. 

:«0p, Lloyds, 270p, Midland, 310p, 
and National Westminster. 285p, 
all closed 7 higher. The Aus- 
Secontl-lines equities enjoyed a Indian Government's decision to 
fair measure of selective support apply 'a mild credit squeeze 
and. for the first time during the depressed “Aussie" banks. Corn- 
week, gains were in a majority merdal Bank of Australia led the 
l7-2) over falls in FT-quoled retreat at 303p, down 15, while 
Industrials. The FT- Actuaries All- Bank of New South Wales 
Share index rose 1.7 per cent Jn cheapened _ 10 to GD.ip and 
107.70, but recorded a loss of 08 National 
per cent, over the week- Official declined 

markings of 7.865 compared with 31Dp. Elsewhere, Hongkong and Chiswell Street site 


positcs. 

332p, up 10, while Guardian Royal 
Exchange put on 7 to 221p. 

Breweries ended the week firm 
and active. Arthur Guinness were 
well supported at 146p, up 4, 
while both Allied and Bass 
Cham'nglon were 2 higher at 72p 


Weston Pharm. active 


Weston Pharmaceuticals featured 
Stores, rising P in active trad- 
ing to a 1975/76 peak of GGp 
on the bid terms from Dixon's 


but, reflecting 
half profits, 
more to 
rights 



Jin"*. Golds rally goes on 

It was a week "of wide fluctu- 


ations in both . Cold shares and 


■S it. «g? M 


marginally easier at 74] p Else- Hon'- and the Gold Mines index 

h£BS; pJFyFSZ* JSU5f.-» « -■«*» 

Great Portland Estates, ' 


32u. were all 4 or so dearer. 


rS.? P^ r ounce and. 197.1 respectively 
j, ana . .. ,h», h-wt 


hi firm Goods. Tate and Lyle Sw Sver^ J!d^ 22 i3?tE 


and 109p respectively. Whitbread Photographic, which closed 
Bank of Australia “A* were also 2 harder at 70p; ihe cheaper at 68p on disappointment 
a similar amount to company’s plan w redevelop its with the accompanying praDU S 6 Samuel Properties 

., K3 „„ a „d W, a Rhanfilul in.pr.vad . » 32Gp on h» ... bean approSA'y S?Ti •» ** fiSfi'S S & 

week a^o. Far-eastern advices, while Grind- GLC. Elsewhere, Distillers rose 4 Spencer, 



These radices are the joist compilation ef the Financial Tnes, The iestitete cf Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures In parenthesM shnw number 
•■f st<vkR per mv t Ion. 


1 .CAPITAL GOODS (I7S) 


.2 


-I 


160.28 

46.24 


367.22 

(171.71 

131.62 


10 


63.10 


189.67 


127.93 

147.63 


+ 1.6 


Friday, Jan. 23. 1976 

Tbur. 

Jan. 

£2 

Wed. 

Jen. 

at 

Tuesdsy 

Jnn. 

20 

TJ/m-lsy 

Jen. 

19 

Tear 

«e<> 

(approx) 

Higbs and I/nva Index 

i 

In/lex Day's 

A" ii. Clie age 
% 

Kit. 

E'rn'nns 

Xld.1% 

( Hi*:: i 
(.orp. 
Tsi t2% 

Gnus-- K«. 
niv. \ p/B 
I’isHil % ‘ J1h((i, 
/ALT ; iiu-t. 

Kat. 

P/K 

Ratio 

tnlli 

Index 

No. 

Index 

*'(*. 

Index 

No. 

Index 

No. 

Index 

No. 

' 

1B7B/76 

Since 

Compilation 


Tax. 



, 



Hl^b 1 Lnrr 

Hi"b ; Low 


+ 1.4 
+0.7 
+2.3 
+ 3.4 


+ 1.2 


+ 1.3 


11 


72.48 


157.06 


172.62 


15 


178.52 


16 


199.84 


167.07 


+ 1.5 


Building Materials (291 
Contracting, Construction (23)!24S.ao 
Electricals (16) 

Engineering (Heavy) (13) 

Engineering (General) (63) ..4 
Machine and Other Tools (9) 
Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (56) 

Electronics, Radio TV etc. (15) 

Household Goods (14) 

12 . Motors and Distributors (27) 

13 ICONS UMES GOODS 
](NON-DURABLE) (I6S) 

14 ; Breweries (15) 

I 

Wines and Spirits (7) 

Entertainment, Catering (16) 

17 ! Food Manufacturing (22) 

18 j Food Retailing fl6) ... 

18 J Newspapers, Publishing (15) 

20 j Packaging and Paper (13) ...jioa.79j+z.3 

Stores (33) 

Textiles (22) 

Tobaccos f3) 

Toys and Games (6) ... 

OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment (10)... 

Shipping (12) ... 

Miscellaneous (48) ... 


15.37 


11.63 


14.54 


16.34 


17.86 


16.88 


15.90 


5.62 1 9.79 . 9.79 


5.75 ! 13.17 . 13.16 


3.S1 


4.46 


6.84 


6.43 


7.95 


V1.B ' 16.07 ! 6.50 


10.63 1 10.63 


8.97 ! 8.97 


8.68 


8.87 


11.34 


9.45 


+ 1.9 1 14.721 4.90 


+ 8.7 1 13.17* 3.63 


10.24 


8.68 


&87 


ri-34 


S.4E 


10.22 
11.37 1 11.36 


21 


22 


23 


24 


26 


27 


28 


177.28 -0.2 1 13.71 6.02 i 10.71 ; 10.68 


17.80 6.59 1 8.62 . 8.62 


*1.9 i 12.76 5.56 111.55 


+ 3.0 . 13.04, 6.25 


+ 1.6 


+ 3.5 


+ 1.8 


10.37; 5-65 


1L51 


11.44 

11.51 


14.63 ! 14.63 


10.94 6.11 14.64 ) 13.95 


12.67' 4.96 


14736+1.9 1.10.74 


173.411 + 0.8 


131.61 


177.54 


+ 1.3 


+ 2.4 


13.17 


4.69 


5.83 


20.32 1 7.02 


11.04 1037 


13.54 . 13.64 


11.36 


7.32 


11.48 : 5.14 , 13.32 


11.36 

733 

13.52 


13.42 I 6.08 i 9.59 i 9.00 


223.93 + 1.1 15.50 6.02 . 9.82 j 9.82 


59.40 +0.5 I 22.96 6.69 6.07 . 6.07 


147.93 ,147.96 1 149.83 


144.21 *144.74 146.77 


24339 £47.47 !249.43 


150.68 , 73.60 il52.67 51.78-206.37 ; 60.71 


itia.'lrTO re* 1/75) j I4/&/72, 
147.54 68.45 1150.18 49.11> 233.84 
| . (16/1176) (6/l(75i j OibflS) 

254.78 !115.92 *263.54: 74‘.74> 389.33 


266.66 


261.12 299.69 1265-24 
i ; i 

166.03 166.70 :168.62 .170.68 


I (18/111 


130.03 


62.42 


127.75 


126.63 


143.72 


129.86 


T.31.17 


52.53 


127.20 


127.06 ' 


144.79 


125.02 
142.10 

176.95 jl78.S2 (178.83 101.44 
71.44f 71.65; 71.90 


52.40 


127.66 


126.55 


1(16/ 1/76) 
88.94 (173.52, 


[(8/1/76) | (13 (5(72) 


138.99 ;269.07j 98-49- 350.04 


(15(12/74) 
44.27 
(11/12/74) 
| 71.48 
[(12/12/74) 
84.71 


(2/1/75)1 (4/5/72) 1(15/6/66) 


64.391 202.67 


62.52 


, ,.18/1/76) Wl/76) (8r6|73) 

131.33 62.80 132.78! 45-43 168.69 
1(16/ 1/78)1(8/1/76) (4/5/72) 
26.97| 63^5 20.11 136.70 
(16,1/781 ®1/7&1 14/7/66) 
66.87 1130.251 49/65 177.41 
jtl6/l(76/./6/l/7B) ({Zr, 4/72) 

S3.97! 188171: 38.39:287.78 


<126.46 


(214/72/ 

257.41 


154.13 154.57 jl56.38 


167.56:166.51 17Q»0 


176.71 1176.93 ;179.14 


193.08,194.25 196.B5 


[164.13 


144.84 


171.95 


106.32 


129.67 


173.45 


163.44 .166.51 


144.62 


■tl6/T'767,i6/l/7b| , 

145.23 | 63.88 H4V.63 44.28| 
i(2W!|/7n) (,8/1/75) 

87.18. S/et.70, 04.53; 

•d6/t/?6/i«/)(7Bi 
27.40 i- 73.23 19.91 

'(l6(U76i(,K'l[73) (LbllflBi 


72.09 


157.01 


172.40 


180J97 


198.01 


166.73 


171.50 


X07D9 


130.35 


174.10 


145.40 145.60 


172J14 173J51 


108.76 109.02 


90.47 il65.8Si 57.151 235.08 
110/11/ :(2:l/73» (15(3/72) 
78.23 - 175.30- 55.08 250J9 
(15i!/76vi6/lr/5) 1(13/1/72) 
63.08 111.08 43.46' 136.69 
4l8/l/76i>b/l.-75l l(26.'4/TBi 
132.27 132.831 82.00 135.21, 62.63; 204.39 
1 (ia.'l/,hi.((j/l-7at 1 J 6,-8/721 

176.06 175.83 ; 88.98 179.36 63.air8E3.72 
(15/l/7f>,(6.-l/7S)l(l?/9rtB/ 
231.54 222.29 224.03 224.47 138.18 250.66 109.92' 339.16 

1 12/1,781 >6-1/75) ' (2/8/721 


263.2 


64.39 

(2/1/76/ 

45.43 


(6/1/76) 

3.96 


19 _ 
(13(1W4) 
49.65 
(6/1/75/ 



38.39 
(6(1/75) 
42.85 
1 117 IT, 74/ 
63.92 


/4/&/75C, \17/12,7« 
170.59 i 19.91 
CF(l/?bl 


91.34 (159.69, 1 61.98,326.08 ! 61.41 
- !(l6lJ/76,if6.'l/75' (1S(8(7» ili/12/74) 
108.57 175.99 75.38 281^7 i 69A7 
(I6ill76i|i6/L<75/ 1(23/ 1 1/72)'(13/ 12/74) 
116.34, 184.811 80.42, 257.40 : 78.81 
(16/l/7(r. Ifl/l/7b/ .05/7/72) '(13/12,74) 
85.34 1201.59; 55.28,329.9B| 54^7 
1(16/1/76);, 6/1/751 *(12/ 12/72)1(19/7(7*1 
00.76 Il69.49i 62.031 211.65 j 59.78 
(l2/l/7bT|(2/l/75) 1 (1/6/72) 1(11/12/74 

5^25 


59.13 59.72 59.B8 60.44 


210.411+1.2 '13.31 4.58 10.54 , 10-53 207.84 207.41 '209:11 308.94 


93.14 


401.73 


167.27 


2.1 ! 14.40 ! 5.61 J 9.73 1 9-73 | 91.18 1 97.63 


+ 1.8 . 18.76 6.05 i 6.82 6.55 394.62 394.90 


+ 1.3 14.10. 6.32 10.44 '10-43 ;16&. 15 '165.69 


95.39 


[392.89 


166.85 


94.21 


389.1' 


165.88 


29.06 63.76 20.92 136.78 

-,3,\I 1 1 ■ <brL'75) (lWl/70) i 


(11/12/74) 

55.08 

(6(1(75) 

43.46 

Pj/1/75) 

52.63 

(6/1/76) 

62.66 


94-34 

(13/S/62) 

20.92 

(6/1/75/ 


104.71 212.06 73.14 212.06 I 71.20' 

15/ [.-76)1-6/ l/75i (16/1/761 !il/12/74| 


71.581104,73! 45.34, 246.06 
; >17,*) ' 11(9/72, 

267.01 :404.ia: 194.38 517.00 


tlF II- a-M/7S) 1 (6/ 12/72) «29/^/62) 


88 JM: 168.87 60.39 258.83 

iilA,-l/7hk (6/I/7&t 1 (2/6/72) 


45.34 

C/l/75) 

90.80 


II 9 B 


Local 

Authertty 

dopjsit* 

£mbI AnthJ 
nesntteble 
bond* f 

Piwraue 

House 

deposit 

Company 

depalt/r, 

Overm/tht.'....' — 

* 10- 103fl 

10 u -101* 

- i 



11 

2 days n>itice.! — 



— 

— " . 

tl i liiya ,/r | 

i -lai v notice.' — ■- 

10J4-10JB 

103fl-10>a 

■- 1 

-- 


One month _.| 10, 5 10)4 

1CM 7 J0i« 

101t-10lE 

Jt-10l« 

IOI5.IH4 

— 

Tiv-n in. 'in b-v.; 10,^.lD ; x 

10,1. «OtV 


]03 4 -10k 

l0i a tl U 

— : . 

Three iiKmlbs) 10,', 91a 

97 7-10,;- 

loig-ia&s 

t03s- tots 

103b.H1. 


Sin tiKxirtn, ■ 1U-9J4 ; 

9;..-l+r-r 

lOlB-lOLt 

. ,1/1-10 , 

1038 HU 


Nino imipiba.; 10,ii 97# ; 

. Sli-lOis 

— 

10>« 101a 

103S-1H4 


"ftryoit 1 10,;- 10 

1U\V lu) 4 

10 V 1078 

10J4.I014 

10S8 lit, 

— 1 

To-r. jffln 1 


1 l-'t - 1 1 Ig 

— 

— 



60.39 

(6/1/75) 


SZ9 

|INDUSTRL\L GROUP (49S) 

|158.78 j + 1.7 

| 13.82 | 

5.97 

| 10.81 

j 10.55 

jl 66.15 

1 1 96.62 1 1 58.03 jlBS.44 

j 86.73. 

1 160.91! 59.19, 220.17; 59.01 

!(IS/l/76i|(fi/WbjJ (1^7^ |fLV12rT4> 

50 

[OILS <4k 

|339.30 j + 1.5 

l 14 -“i 

4.75 ; 

H 

6.74 

J534.44 

|332.10 j336.94 J340.13 j 

1161.97 1351.71! 105.831 431.66 / 87.23 

[ i;9/l(76* (i2/UW|.lt*9/&e3) 

31 

500 SHARE INDEX 

jl73.91 1 + 1.7 

j 13.97 | 

S.36 | 

110.00, 

9.73 

jl?1.0B 

|171.25| 173.02 1 173.66 

j 92.25 

175.911 63.491 327^6 I 63.49 
-!fi/t/76>|(6/I/76) 1(16/9/73/ 1(13/12/74) 


32 

FINANCIAL GROUP 

(100) 


148.15 

+ 1.9 


4.7B 

” 

- 

145.45(145.65 :147.18 

146.39 

86.07 

33 

. Banks (6) 

... 


ie6.75 

+ 2.3 

' 15.60! 

4.31 

9.79 

9.79 

132.50*180.90 181.71 

176.95 

103.26 

34 

! Discount Houses UOl 

-■- 


176.69 

— 

l 

6.96 



— 

176.63 !l76.09 !l75.44 >183.79 

121.52 

56 

[ Hire Purchase (5) 

... 

>•* 

117. B7 

—0.7 


5.60 

— 

— 

11B.7Z 118.72 120.24 

120.38 

80.75 

36 

Insurance (Life/ (9) 


... 

125.S6 

-0.4 

, — : 

5.44 

— 

— 

125.02 ; 126.81 127.84 

127.33 

69.14 

37 

Insurance (Composite) (7) 

... 

115.27 

+ 2.8 


5.95 

_ 

- 

112.33 jl 13.20 .114.87 

114.46 

64.73 

3B 

Insurance 'Brokers 

O’) 


225.25 

+ 1.6 

9.20 ! 

4.03 

16.39 

1639 

221.73 223.99 |225.32 

227.20 

114.52 

39 

Merchant Banks (17) 


... 

91.18 

+ 0.7 

- : 

6.03 

_ 

— 

90.51 1. 90.51! 91.21 

92.19' 

52.92 

40 

Property (32) ... 

... 


185.93 

+ 1.8 

! »■«! 

2.62 

77.45 

71.91 

182.59 185.14! 185.87 

188.06* 

127.12 

41 

: Miscellaneous (5) 

— 

k*' 

82.67 

+ O.B 

16.19 ; 

6.67 

9.80 

9.80 

82.19 j 83.86 J 83.85 

84.27 

49.22 


186.76* 63.56; 288^2 ; 62.44 
ca/ii .&iribr i {smn& ki2/i2/74i 
186.52 84.13*393.13 1 81^40 


/K'rvi (6/1/761 1 


1 IF, Hi 


i2.i/7£» ,f 1613/721 

44.47 155.76 

-r/(,70t (21(4(731 


38.85 
(4,W72i {(11/12/74 
44.88 
(2/1, *751 
43.96 
(13/ 12/74) 


94.97 | 3 1.21 1 878.57 

i7‘£t | (7/1/761] 


31.21 

(7/l/Tbi 


241.221 88.19 i 357.40 I 56.01 
I i7/1/76(W/1I/73j j(20/4/tS/ 
86.72 34.76 ! 303.13 33.29 

WIA 61 I 1 10/1/75)1(1 8(6/72) *(17/ 12/74) 


Ut-um.UulMiU 

~] 


| 2.79 1 5.97 | 35.83 j 

i ■ I r i 

55.80 jl77.56 (177.61 (179.02 jl81.37 

[109-34 184.40. 73.43 . 245.79 ) 71.65 « 

1 ’(l5;l/7Si! (6/1/76) (2b/4/7» Kl3il2T7«| C 

43 ALL-SHARE INDEX (650) 

J 

167.70 |+L7 j 

- j 5.17 j - l 

- |164.93 j 165.09 jl66.78 [167.20 [ 

1 91.29 ,169.29, 62.16 22&1S1 BUS ® 
■(Ifiil/iiiv (H/ 1/76)' (1/5/72) (LS. I'J.'Ml 



,co si mod nr groups 

• f.Vot included in 500 or 
\ AlMffiarc radices,! 


1 

i 

i ■ 


44 

Rubbers (9) ... ... 


420.07 .-0.2 

15.26 

8.00 .10.06 

10.04 

45 

Teas (9) 

>•* 

119.07 

39.70 

8.70 3.70 

3.64 

46 

Coppers (3) 

• ■ m 

270.60 -1.2 

36.52* 

6.35.. 2,74 

2.74 

47 

Mining Finance (11) ... 

• ■ ■ 

113.04 +1.0 

1 10.45 

4.45 > 10.81 

10.81 

48 

Tins <S> 

■ ■ ■ 

89.34 

; i4.oi 

10.12 10.18 

9.55 

49 

Overseas Traders (13) 


334.07 < (• 1.1 

14.32 

4.46 ; ’ B.»4 

i 

8.93 


|421.01 421.23 418.03:418^4 
119.07 i 119.07 110.91 118.91 


312.72 525.43 281. 661 566.37 1 84.68 
■Kwu • i2)l/ia(iBt.'i/75l 'iKi-'/J/ffcaj 
77.31 124.57 76.76 124.57! 59.72 

[067.28 263,96 266.37 '273.26 *365.34 467.74 li5l!97. 567/78 - 1 gq.M 

82.56 -141.34- B0.5a 175.90 ! 56^1 

W/'j, .2S,I/75i(C?/4/69>'.!/M.-9/7« 


111.92 111.96 112.00,11 j. 34 


89.28 ' 89.84 90.50 ! 90.61 


231.60 '231.03 232.63 '234.05 


58.13 114.49. 58.911 12&-45 j 54.83 


•FIXED INTEREST 

Friday, J»n. 25 

lllttte. 

Wftl. 


1 

11. -n. ; 

Friiluy 

Tlmr,- 

Wei. 

■Jnii. 

14 

Vnr 

Iwtex 

- w 


ill 

, »■ t 

1 1 

S " i 


JllIL. 

\b 

W 

(aiijimx. 

i * Consols. 2}% yield 

— 

13.70 

13.89 

13.88 

j 13.78 J 

13.78 [ 

13.67 

•13.86 

13.75 

14.61 

2 : 20-yr. Govt Stocks (6) 

50.69 

1 12.85 

49.83 

50.08 

60.63 [ 

50-89 j 

61.14 

51.00 

50.69 

46.75 

a' : 20-yr. Red. Dcb..& Loans (IS) 

80.46 

J 14.65 

50.24 

50.33 

* 60.43 ; 

50.48 ! 

50.37 

50.37 

50.03 

41.05 

a investment Ttusi Prels, tlo) 

49^4 

13.85 

49.77 

49.86 

49 7? 1 

49 77 

49.77 

49.40 

49.40 

41.29 

s C'/nil, and Indl. Prcfs. (20) ... 

60.47 

15.64 

69.20 

69.45 

69.66 • 

69.95 i 

I 

69.74 

69.60 

69.62 

57.11 


or- 1 '.e/l/761 '(12,1, -Tit .[fi7«/7l 
133.64 352.23 97.37. 262.83 . 97.37 
HKfi .'6)1/75/ ?i£tWR ii : (6/l|75| 
/jfnre 


!K(v/?d' ! fV)(i){nUt(im 


Hicli 1 Law HI4I3 I Law 


53.09 38.27 115.42 1 33.27 
>2n;:! ;ii.'ljK-i(ll,ti.'Sii | o/i/TSi 
50.68 37.01 113.45; 37.01 
lid-.',, (5.106, (ZS-'iniASi (3)l|75i 

49.94 55.35 114.41 • 54.45 

I, •/►•i I.-7 >j IIMirm. l«;L779i 

69.95 47.67 114.95 47.67 
M.-l; if. |,76, -7/1U.R3V ■«;l.76i 


5oeUBii nr Craun 

Base Oaic 

Sate value 

i Sectlvn vr Group 

Base Oiitc 

Base Value 

Overseas TrJflws 

31/12/74 

loo.ca 

, Fnml Msoulaclurlng 

2=12.47 

1UJ3 


Engineering (Mcaw) 

31,12/71 

isua 

: Feed RcUrilins 

29112/6? 

134.13 


Engineering (Oc Herat/ 

31/12/71 

1SJ.63 

| Inaurancc Brokers 

24/12/6? 

tfi.67 


Wines, and Spirit; 

IfclTB 

141.71 

; Mining Finance 

2912/67 

100.00 


Ttyt anri Ca««« 

Z6 1.-7D 

135.72 

< Ail Other 

10/4/62 

100.00 


OlTice Eqnlpmeni 

11 1 TO 

lilTl- 

1 Redemption yield. 

FT- Actuaries 

Indices 

are 

Industrial Croup 

31 ij.Tn 

12X20 

* calculated try Enel 

Communications 

umiud 

(a 

MlKellanenus Financial 

31.1270 

12S.W 

member of the Exchange Telegraph Group/ on 

an 


IBM 319 computer. 

A "=» l'« ‘he canstaupms c< fte PT-flctuarha 
ware indices i> now. available (ren the PubUstwre. 

Brackcn Bouse, Canaan Street, 
UMon, EC4P «Y, price Up, By tnland non Up. 
Comma nwoalUi J3 d. Ftnnn 22 b. 

CONSTITUENT CHANCE: WalhHtey Burp has 
been replaced by Kkctnan lodastrtal Haldlmn 
(Enalneertflji (General)). - Cerrecied. 


$123 down 

despite yesterday's 


Oils follow trend 

The improvement in 


72p. and H. Vincent, Top, put on 
5 apiece. After improving to I46p 

ahwd of the results. Manbrc and mlffi “STS!? fi? 
Garton subsequently reacted to ^ 

close only a penny better on 
balance at 143p on profits no 
better than generally expected. 


West Drie were a half-point to 
mich the good yesterday at £23) . after 
Jpre- being £272 earlier in the week, 
vious day, was measured by 'a while- SL. Helena were - £11 up. at 
final rise of 6 to 3S0p hf Shell £21. ‘‘Arngoid” were £Zj higher, at 
and one of S', to 393p in British £25i reflecting the recovery - in 
Petroleum. A reasonable . two-way sold producers and the modest in- 
After rising to S5jp in' active business failed to alter .Bnfaah, crease in the 1&7S dividend, 
trading ahead of the preliminary at S2p; news that a. statement -Charter eased afresh: to 169p, 
statement. Grand Metropolitan would be released concerning. the fallowing further consideration of 
hardened afresh on the news to contractural documerrtatwm , be- tiie suspehsion. of the big Zaife , 
close 5 higher on the day at 86p. tween the company and the^B&nk copper project before ending the 1 
J. Lyons “A" rose 4 to I46p and of England relating to last year's day 3 down oh. balance at I72p. 
Trust Houses Forte moved up a support operation mode littife im- mekins a loss of 26 ori the week, 
to USp. pfession. ‘ RTZ moved between I91p and 

MotoT Rnv mIIu Modest gains were the order of l97p before closing at the higher 

* di v the day in Trusts and Rinandsls. level for a net 1 rise: Charter 

With the. exception of Metal London Anstralia InvestniMrtB im- successfully placed iOra. RTZ 
Box, which closed 12 up at 282p,_ proved 3 to' lOTp on thev^asKlts, share on the market oitt Thursday | 
miscellaneous Industrial leaders while Akroyd and Smitbn%:220p, at !S3.5p. 

closed with gains limited to .5, as recovered the previous osws loss Cape demand found’little stock 
in Boots, 135p. Rank Organisation of 5; the latter’s AGM takes'jdace available in Platinums and gains 
issues showed little further res- next week. ■ ' ranged. to 6 in both Bisboegate 

ponse to the preliminary results Shippings were btugor . ’pnd (104 p) and Potgletersrusrt, (I88p>. 


Minimum Lending Rate 101% 


Beak of England Aflnunum . 

Lending Rate 1G£ per cent- 

(since Janmay 23, 1&76) 

The Treasury bill rate fell by 
0.2204 per cent, to 9.S351 per cent. 


bids-of £l,469.59in. All bills offered otfltthc other hand, hanks brought 
were allotted, while next week a forward surplus balances and the 
further £4W N ". .will replace mat- ' m&Aet was also helped by matur- 
uritics of £450m. .- - . Jne treasury bills.. - 

Day-to-day credit was in short.. Thefeuthorities gave-a moderate^ 
at yestei^'ay's tender and the Bank supply in the London money nwrf- - amount of assistance by buying 
of England Minimum Lending ket yesterday, but conditions' JVeasury bills and Corporation 
Rate was reduced by i per cent were rather better than expected 'bUis froto the discount bouses, 
to 10} per cent. The mi n i m um because the excess of revenue . Rates fca. the morning were in. the 

accepted bid was £9754} com- payments to the Exchequer over 7 region' of ‘-lOt-lOg per-cent, and 

pared with £97.47 previously, and government disbursements was posing balances were taken at 

bids of £1 ,469.59m. AH Wills offered not as large as anticipated. An. around 9i}-16. per cent, 

to 46 per cent The £400m. bills increase in the note circulation . • Rates fat the table below are 
tendered and allotted attracted was also against , the market, but SMftnhnl in -some cases. 


Dtadoin 


«5i-I05B 


-10<s 
93d- 10. 
95 b 4»»» 


Treason 
. bills 4) 


BASE LEi 
RATE 


5B 

■ (•+■ 


Wi 


-4* 


AFT Internationa 
Allied Irish Bank 
Anglo-Portuguese 
. Henry Ansbacher 
Banco de Bilbao 
Banco uc Jerez . 

Bank of C^inis 
Bank of N.S.W. i- 
Banque du Rhon; 

Barclay's Bank * « , r 

Barnett, Christie. “ ! 

Bremar Holding: ._T. 

Brit Bank of Mit 

iBrown Shipley • • -1 

Cayzer, Bowater C 
Cedar Holdings *- ~ 

I Charterhouse Jap 
.a E.. Coates ....' ' • 

Consolidated Cw . 

Cooperative Ban 

Corinthian • 

Credit Lyonnais . - n«i 

:G..R. Dawes ■'*•'*** 

■ Duboff Brothers . 

Duncan Lawrie ' 

English Tran scon 
First London Set 
[.Antony Gibbs ... 

Goode Durrant T \ 

Greyhound Guar ■ 

Grindlays Bank - 
l Guinness Mahon 7 
I Hambros Bank - 
Hawtin & Parte'* . 

■Hitt Samuel ... .. 

CL Hoare. 6c Co. •• 

Julian S. Hodge. * 

Industrial Bankc- 
Keyser UUmann 
Kn owsley & Co. »»-— 

Uoyds Bank 


• «* 


SC 


Bank- 
bills 4* 


jPlns trade I 

i Mlia« 






SSi-BH 

...9-ft 

Ojl-SJi 


•1 


b<-9-^ .! 
^ 9 m;. I 

9*»-8A 


U-X07a 

11.-lO.i4 

lL-lOSg 

11 . 10 A, 




London &.Euro 
. London Mercan 
. Midland; Bank 

I Sanuiel Monta w 
■ Morgan. Grenfell 
-National .Westn 
Northern Comm: 

Norwich Genera . 

Portman Goa rat 

„ P- S, Refson & • v /tt 

Rossminster Ac ■ 

Schlesinger Lim:; 

E. S. Schwab ... 

Security Trust C'.' 

Shemley Trust ... _ 

Standard Charte " 

Sterling Credit 
Thames Guar ant r 
Trade Developmi ' 

Twentieth Centu 
■United Bank of 
Wbiteiway Laid 
Wiliams-- & G 
.Yorkshire Bank 

tbe 


II : r 

h:- »■ 

i ■' 


* rr x 

A 


* Local, auihnriiy and finance (maces seven day's notice, oihetr seven days’ fixed, ’’.T Zon*er;ierm local 1 anUvafty mortaage ; 
rate nnnUnally toreo years 13’:l2i per cenl.: Toor years 13-134 ocr cent.: five years?. I3f-13J. aw. cent.’ 4Bank’. t/Dl rata. In 
table are buying rales for prime paper, burin/j rates So r (our-mantb bank -bills 8 I hs4 lt is srw cent.: and foar-montM trade bills 
U-l off per cent. Approximate selling rates for one-mapto Treasury bills W per cenl^tw/MoeiUli M:?* 1 ^ W* cent.: three-iaonto 
81-92 / k per cent. Approximate seJUnn me for one- month Bank bffls io^Om pee' bent.; nwtvmonto 9t-9 u i? per centu and 
three-month per cent.: Tor ono-manth trade Trills IQ MU I per cent.: twa-nahto Tpff-ISE per cem.: and; ‘ rare* -njowh 

MH-10H per cent. 

Finance House Base Rate (published by the Finance Houses Association) lli per’ cent Crflnt January 1. creation Bank 
Deposit Rale lor small sums at seven days' notice 64 per cent... Clearing Bank Rates for leading 104 per cent. Treasury 
Bins: Average tender rates of discount. 1D.0845 per cent. 


■ ’Members of 

- . Conuntticv.-' 

1 7- 'lA**- depwnp'-W'i-. 

,-®aVK- ' . 1 ■ 

ti-Pdw/.deposits on' tnm 
-, -HBdor ■«%. ro to £ 
i.-., AVer: 125,000 - : 

] S -bemand deposit 8%. 


EXCHANGES AND BULLION 


FOREIGN:. EXCHANGES 


CORAL IN 
. Close 490- 


Tbe Italian lira was fairly steady touched S2 ,0270-2.0280 during tha *- 
in the fdreign exchange market afternoon, before closing at ^ 
yesterday, with Its trade-weighted 3 Saln ° f 3 " 

average depreciation, as calculated 0 — 


Bank 


% 


by Morgan Guaranty, widening average depreciation^on tbe^M^ 
slightiy to 3/.W per cenL from pan Guaranty basis, was 2.19 ?>» Jnrttnbmi 
P er . cen *- II . closed at cent., compared with 2.20 per cent 
Li31| against the dollar, com- on Thursday. - 2jSS!:g , 

pared with L730| previously, and Ootd gained *2J to close at S128J- 
traded ^wthin a range of L725- S129J after a fairly active day..ik*Wd:.- 
L742. Sterling remained firm, and The krugerrand finished, at SI 34V- ^ , *^— - 
there was a good commercial de- $136} (£6«-67i) for domestic gg?-- — — , „ 

roan d for the pound, particularly delivery, against $1301-132 1 (£644- 1 S 

from New York. Its trade-weighted £65}) previously. Its premium^ over. - 

average depreciation, as calculated the gold content widened to SJf Vtami...,> 


4.16 per cent j niJSStdai 


1 Bl<> 
a 

ta 

41- 

.6^ 

1 

6 


] Unraet-BnUa J 

[ - Itey'o , 
^ bpread 

; Clow j 


LG. IND1 
GOLD 127 



2.VHB tJlc-W, l . t*240 ■ 2.0 2SS 1 


7;.4U-79 BS 
li.44 U 4S 
a.«5i +284 
» DO-ai.M 
U0 8-UI.4' 

I, 476 1,487 

II. ri.lU7 
9.1.74-3.1 14 

, B.M^.87 
61 t blS^/0 
•8 37.10^7^0 

5.26 ^ 4. «4 


| / 9 5679.7a 


[SVSlst jai 5 

insuran« 2 ?>TERIY p/n 


Vi. 48 U:47 
ad.afo.i7i 
66.20-66.40 
I2l.06-ICl.2fil 
1.478-1,434 
fU4i ILJiJ 
9.-104-9.114 
Mfe -8.864 
9144-6164 
57. 29-67.40- 
6 Jftf-fi J 7 i ' 


RATE 


I f Atlantic Ass uran 

Cannon Assuranc 

I I Address shown ncdci 
Property Bond taWa. 




Jper the domestic market and to 2d)l . t Bade ifisemnns. .t Given rates are for 

Jbk- franc: clcuanx flnanriar franc 


GOLD MARK 

f-Jait 2S.isr. 


■- -V»f: 


EXCHANGE CROSS-RATES 

Jan. S3 j Pnnlfurt; »w Turt 1 


Ibvb 


.. . 1 .OTWER 'MARKETS 

-'-j ‘rSNotea Bates 

Atgnrt1na(elf7-BZ-J7 lAroen etnai 28tU^I 
'Australia .; 1.6042- ■'.i284/A'nsiria,...i 5Bf58- 
67- ic.fl 7 :Uclpluini..j 604-824 


[OoW BulUonJ - 
, (a Hoecninca)l 
Cloee_ [8 12814- IBS i 
I Opening .....$126-127 *. 
| Homlng'£2 , g.(9 188. US 


:• 1 



- !(£63.32i> 5,*,- , 

ar»raocmfr' K «129- ’ W* 

• '(£63.882) ! ‘ 

n-MM n.i u ’ I « ™ 


Orins... 

-KlOtrwjsiWTIy. 
h’rugai^sniL;.:sX34>3-l 

• :i£c 6 ^- 67 ls | 
\owdat-Vm»l64tJIp>}2l£l4 

!£2d n 


9 In Sf-iniiral (:.>>. S = liXUJfi-03 Cb/htIIhii reals. 
Cnaadlan 9 to Nr«r Vrti* Sf = 99JO-B4 l j>. crllML U.S. S In Jlllan 
suwlll,^ in Milan (riMert Katev “limes for Jan. 22 


JhajrsLi^BJtinMUSTOiHai.v ^1BJ»-16.4 • |f£20-JI W? k 

A .z«il*fiil I UW56- f^48fllJa pa o. ..... 1 v. . Old Sui-Vm*. 840ig+(2iafc?*^ak«^ 1 ' * 

aaniti AH/i, . 1.08 -7:1 1 1 N , .. (£20.31) 

^Ugapore ffi.O^-B.OMO Xurwi'y ...jl Ub. JK Odd Cotas. J. .* - V-ZTZ 

^U(ML.^1.749S;1.7E7fijVortu K Bl.^ 93-76 ylaieco'aly) *■ '-.x 


EURO-CURRENCY INTEREST RATES 


•Mil. S3 1976 j fitorlinu 

1 

IUjS. Dollar 

i 

CiuiailiaQ 

Dollar 

Datrb . 
GoilHer 

tSbt'ft term ...j 10 1 9 ‘Dig 

| 4*1-5'* 

714-81, 

4-414 

/ days notice! I03*-I0dfl 

[ d/fr-nig 

h-a 

4-41- 

Month ; MVIQI] 

I 5U-»» 

853-3IJ . 

4Ie-8'b 

riirB/ rii/uwh?.! loij .1 

514-53,- 

sr a 6t a 

5-54 

S>« aWMlrtv*....' 10 1; Cl'j 

: ' 5fl tSfi 

9 8H 

W?5J« 

I •nr vein 1 11-IIOg 

i** r.„ 


5 '2-5+1 


w. 


Swiss 

£wdc 


Ud.'- j - | symn. 118-124 

Canada [ . -;|dwlLx1aadjb^l)4.4L 

Wl-T . IU-S } 2.03^6 

lf-j«renW_M .fl 1j8.84.}Yiigwl»*lei 39-41? 

' 4. Based on rales- quoted by SMdaiisi SoTVgns 
dealer^ Rate kItcc js the financial 
CUB. Spedal flnaodri rate 181.5MaL7V: 


Krugermqd„, 
Mew SovVgo»| 


Mu fitted 
iUKiKleal 




SU-4 

45*4 

SjHJe 

5^1 -07g 

4la-4'4 

,4b-4i'a 


■ J4-1 B - 
S*-Ja 
T-Tlfj 

TlE-lSg- 

213-268 


FORWARD RATES 


-l tot- a moth- - ; Three moaUis 


_Euru-Krcncb .ftiH&Il rate. shnn. tem fi-rj per rMir.: seven day^- nojip. 


per ft:nr.; • on-, month 7--I1 ncr rtni.;- tbr«+ monihi, 7M per cent.: sa months 

n.-r r.-n, : .1*0 n nr M'Bl n..- ™ 


NeB , "5fi« , k|OA0-0.80^ pm'2.BWL63 ra 
J^-itj ■ SlyaiiwL j0.35-fli^5e. iiniifl^i-fl.76.ifc|-ni 

— ' Ani« , rt(inr3.2. 8-7 .^ 1 11 ? . . 

fin 1 (soi-:. |35-16 e. |«n •; lad-TO 
fop - nU|fo 16 + v+ pm -.-j 14). 124 ora -pm | 
FMd-ctart l3li-*ia pi. pm Llg-riz pf >«, 
U^ntin-.-jiiw 'twc.411. l|«,.l^KdP 
UaUrui ;...l20-70-e. riU- ;90-130 i-.-ii? 
Jll!uir.-.;..:|^8ilrv i dfB. ■ |7-12 imdic 

0«lo..v^.„!7.b-i**|.m '< (X6-|4+ini(im 


J8131i£-132.'^ 

(£+5-6:61 . 

5595«^OS, : 

■XlflVSOM*-, 

8393*-403* . 

(£194* 20U- 
~2 12-815 

-- — ,. 108.111 

9b tegfg^jJgTgja .) '*■ > .. 

SPECIAL ORAWIM 
WSHT. RATES 


Urn* Mlfits 

.-qinij WI . . 




.-M nor cent.: one fwr fiJ-Si pit ci.miI. 

Loru:pr-ic-mi Eurodollar deposit two rears n«r; per oem.; three rears 5-&1 oar 
cent, four rears SJ- 6 J per Ccfit+ Sse years Rl -0 per cent. . 

___ __ _ Osto.iv:^;.„l7,5 - 1 ** {.IB '• jI 8 -Jf«MTK(im 

deDosii: one monUi ^3* Per cunt., three mon/lis j/ib-ovu, per eenTj s/r^monlha ^ fni1 ’ f® 1 *"® 1 *- ^P” .. 

hi ((■-«,* per ewif.r ,onc year IU H - 8 U to per c-.-nt. ■ uiama* pm 7.8 . he pm ./■ 

_ - - ■ . Vieaaa-.^. rm • 170-40 ?m‘ pin 

» Rai.n arc wnilnat CKtofi rated. . . . ' 5 arich.„._'i-» vjpm-^ )l2»s -fit* > pm 

'“fi- stcr , hM - B* doUdii 'and. ciudian Collars and ~5^daMmZ8 foraSrt^r.-i!.^ ^ d0lUtf r 4»4akr 

(uo-dais no.leo lor JtiUUnrs and fiwno francs. _ pej ^ a-aoath fi.l 0 - 8 .Wh: pm;" V- 


'UfOtn/t ' 

i-.a. dullar....-:. 


i*«l/;Un tram.*, • 
iJeateobe huHij 
r’reanb rwuu,..* 
(uUaa Urn-..,,.' 

JHpanesejeo.. 1 

Uutrti 


-0.87851 V 
1-16583- - 
46-0328 ' .; 
3.08748''-. 
5.26197 


■ 4 




ft , 


359.995 

3.12792 

8.11916 


bSpUderJ- 3.12792 

svMXmUoaej 




Values are for current , 

UR as ealculalcd by- 1 ' 
[StooeCary Pund'in Waahai v 
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ISED UNIT TRUSTS 


t Tto, Mgim Ud'qO(g) 

■ »e Rd., Ay lertmry. 02963! 

’ ■ 24.900.41 3 


Bridge Ttlisniim FtLMgrs.* (*Kc) G. & A. Tat. Mgr*, (a) (g) * Legal & General Tyndall Fund* Mutual Unit Trust ManapersVuHf!) ^ (e)Prndl. Unit Tst. Mngrs.¥(a)(b) * Sefaag Unit Tst. Managers LHL* <*V * Ttagct Tst Mgre, (Scotian dl (*Xb> 

M.MInclncLBB^ELCa^ _ mm*m S.RajlBJBhRl.Brtiii^-ooi tOZTH CTT3M la CanjniRC Road Bria«L Thro*niort«i Hue. lit'upihall Art. ECSR7BU. lit Itorn Bars. ESC1K2NIL 01405028 POB4BMXBrkibry.Hw.e.C.4. 01-2385000 Ifc Athol CR9tml.Edn.a. . msaSMtB 


-Fd_taj 


-»« +a 
30.0 +ft 

3BJ 40. 
33.0c +0. 


nbr* GroupvtaHg) 

rSc^S 


02088941 5ji£*S2fr — —-£***. 203-2 G ft A. 

M I-S btcSuI AetTZZL v*. ' itl} vzZ i,« Gartmore Fuml 
l3 fjj l?Sga. ’Sj-r 51? a.fM» 7 AaftBC3 

IjI 'dot ftBTlntfe'lAM Sj ■ 457 

Pricea or Jan. jftel jobs Jto 23L 

as The British Life Office UdV M ' 

®. Erii abe* Hr*.. Tu a bridf+ Write, KLWXO 22371 

3 5g M*S«1U$L»8™-.jW ’• M.J+M M7 

W-.sjf M-gaimced* Bsa nil an /c, 

S3- SS BLQmiUl* 3tMU-.L.}- dl5 -• a .... . 


768 G & A. -*P5.9 27.7[+ftS| 072 0*6 I nltJau.W^. WO 09 8j I 451 OIOW'oaB ' . Ptu Ouiui l ,7__ _|985~ 10^5] -^Z tq 45J Setae Capital FU..1! 

i| f“*“ore Fun^ ManagersV(3Kgi * ** rlS " J « SR&4H *3 *3 ^ QuiUer Mariagement Co. Lld-V ■ 

oS *501 Lcmilnt: Administration Ltd. SISuSSiuSnStB'Z $§ aw TUtsik.Eart- w * 1 raiHP. oiooom • 

-39L6 +0.4 ire SSThnwniorUn Street. BC22AN ■ 01-238 1171 - Q«ajr«it — — I* * u, 0| ■ — I *■» Security Seleci 

|§ laoCtdFoBd P&3 58.0] +ft7[. 672 National Piwtdoat Inv. llfagr#. Ltd* Reliance Unit Mprs. Ud.* STbcCrcccentMin 

oil +0 J 1013 Lloyds. Bk. Unit 1W. BJngrs. ttd.tf(a)Oa Gra«etwreJi9UBCSP3BB 01-023 «00 Rctiwee Hit, Tunbride. Wails. KL 0881 22fcn Jfc ,®b W *o 

ra+ij m «J::d i» 0w ' r “ , *“— l ®' ** 1 ** 

.29l] -01 1.V LBFliStnr top oajl+oa| *38 *** ^ 3W Bemigiuni Management lld.V 

Tst. JMgs. lid. P&s*fSSiir «3 gj tnJ SIS rAcciun.Utdla)^— ia3""''i2M ...J'3.« cujMEae H*.. nutaiy-^. EC2. Oi^MAOta slater Walker 

Jg^sislll Hi |!ss#af«k 2 “TSSf'Jl S»* 

LtoyiTs Li^e Unit. TaL Mngrs. Ltd. National WestmlnBtery (a) SLSwiiiiniiianc.ldii.E04. 0141264336 aS k ro£?inc? 

72«..G*W»tal»JM,ATJ*a*iiiy. 0396 SMI r *hhn—. ROP2Bl> 01-OS78M NwCtE»mrtl„iaB7.0 lUOf | 3.« Capitol Jer. 

3396J 01 ' 4 “5®“ KoultyAwia. 1 U12 U7J| _:.| 101 cW^wSttO— (573 tL2J I..179 Pricei on KL li. Ncn dcaliaf Frto. H ^.GiWtli 

JM 30 1-67 Lo ndon W afl?(aJ (g) ■■ inoSciai— 364 Roare A Pihnan Blaaagemrat Ltd.V SmS. 

jlta. 30. LFinstoiySfatocd E.C2.* ■ 0I ~? 6 ^. 1 gg”* Mi 17& OiyOSalc Ha. V\ubun Sq„ Et=. 01-806 1068 

■» 41 w .... |.Q aanlB C. . — po.^ 6231 7J2 D _ .. . ... u iun nu l in r««Ji 


Pni^kati^ 198-5 10W1+ZQ 

02.61 404] 601 

in 3 15 J-® Qullter Management Co. LULV 
SwIS-a 1-55 TbCSIk. EscK»nge. EC2N ]HP- 01-C004m 

q ^ aoo . ua.0| . — i 4.93 


UdSI-tZO] 4J9 SefcUR Capitol ra.._ 
„ Setae Income Fd. _ 


Security Selection 




Ol-OOfflM RcUwis.. Hta, Tuobrid*. WoUl KL 0882 »471 <% Trt Acetffla 

jJd » «" 1 ^ N “* ■■■' 

.awl -ail L*7 LBFliStne oo jl +ob *38 vwnE^rnrFf" ** ^ -■ -I 3W Remigium Management LULV 

Tst, Mgs. Ltd. .MS3fc gj g| ill fAwitoLUnltar- gu "" , aM ...„.j-3.92 oy««Ha. Slater Walker Tst UgmLVraKgl . . 

: “ 35 S 1 - sasss— Si all;! - J 5J * iis^SsU ^^ *-ss 


C6 0 2721 +0.4] 

Pi 4 27 6|+03| 


lU TmnftMc. 

W9 JSSSMta: 


8 The CretrcntHi paries, EC3N3LY 01-4084813 TIJUTJan 2. 
Unv C3h TM Aft £2.2 U.7I LB 1 

Ubv ti CUi TBt InepOA 2Z0) ...._ 2.93 


Trades Union Unit Tst. Managers V 

100. Wood 5U-WS.E.C2L 01-6288011 

TUUTJao L [0L7 44.4] | LOO 


JE““Sc 2-3 -»?-3 la HL.Wvwieaxe»>^_bsj • »5 ZTJrj 792 Gibbs (Antony) Unit Tst Mgs. lid. Ps-fAcrum.) Sli ssjj *1 

Si as m -B • -™» * «dr»? *■ naJ^SuSsSl^ SfSSSKrr Si Mi 

« t II isaSa- w=Th USSr^'*^' zss s?=K -; si 

SrH S! is ,>■ ^ <***&* J*. So- lE^swdMi' • o: 

““■JtJ JU ?-» iH ■•»»dlan Bafrt Bt Untt fflgxsTlUd. 

js^Ttooi vs * a is BttessSfti. ■■„as , fs DatAccnnu 

•Unit Mgmt. Co. Ud, Ctpel (James) BtagLUdV ■ ^ ?*/ . * w.tM-lz! w J^*Son w 27 im 

cavWH V 01-0064010 100 OM Breed sl, sxmviBQ Ol-otoooio Menoera6n AAniniAratwoV 

mwL.1 1HO HC0r—«i 960 Capital- US ,UM —I Lta M-T: Adwto- Rgylelgh ROad^ StroagPoMUmto. 

Securities Ltd. (a) <c> 1 TSfcCT=JELi -SSrSi P S^T"- * ‘ ^ 

0111101 UoB KL j*gncUd.V («Mc) 


Transatlantic and Gen. Secs. Co.V 

gi-HN«vtan<)H)Bd. CMmifcrt 0395 51651 


KS^S=R 1 WH & 30. 

Hoytfs life ;Unit Tat Mngre. Ltd. Naliofial Westminster* (a} 




01-037 6EW4 NwCl (Q07.0 113«f J 3.48 CtpitoOer. 

«? Price* an An. 15. . Next dwUni Fed 10. C^Grewth 

— ■- J™ CS1U[ 

ZL" 3A4 Rowe A Pitman Management LfcLV fvnSL 
376 dly-Cale Ho. Flssboiy Sq. ECU 01-606 1068 canmi 


45. 7n 

290 ™. 

192 

333 


u« INTEL Trust Managers Ltd. V Wig} 
2.77 UiitonCouil, Parking. Sum;. . ton 
NaUtar — -154.0 5&jq +D.9( 330 


Ruwaa InL Fd jWJ 73.1] | 2.0 CobmII 

Nest nb day Feb. L . . Uooiestie, 


WJ1 Royal Tst Can. Fd. Mgm, Ltd. 

56JB 40.91 330 M. Jenny n and, SW.l. OI4B8 

Capital Fund 167.6 7ta -....[ 3 

ran ■ » j Inctane Fund pi»J5 704q 

sere Ltd. Price, at Jan. ISNed dealing Jhl 30. 


(Si Australian . 
Ar cum. 


fc | 2 

37 j 

«et_ 19.0 
tod— 07 

H 295 

nil— 24.4 


?d m 
is 

.= ^ 


MUbnm Bouse, NoecadlMMU-l 

CarHnl „ . IIP « ^63. 

Ajceum. Units H 1 ! -30. 

Dft High yri3?.Cl§S 34. 

Da Aeaunt Unit* 65* 33. 


24.9a .-... 
3CO-. + ni 

17.C „.... 
15J 


■gap ■ 3 fc|rz: S 

S|=: h 

Sl“ — W4 4 47.9 7.1 

wd"-p«a JBiJi. — . 

a Tubs. TTWed tThurs. — Fri. 


is- $ 


L (Olnlcnutlonal- 

ffi lAh. American 

oi-usaon Worldwide 

234 It Austin FHan, 

_Zj' JJO Cabot Dec. 31 „|U.6 

“ . «« *For tax <Mcmn 


4.60 Oratctb Unlu 


■Sfl ^ llatomsclta^ 

-t* aarterheom JephetV • . m : . ,*S 

— t Atom OWar Row, EC4. -■ ■ -OMBaOBB WarldwideJan.^eKS 73 S| 5 j4* 

}L15 CJ.Intenufl . . .. Wi 23JI _..J 23d Jt Austin FUara, EOII ZED 

».9B Aecom. Units S3 £3| '234 Cabot Dec. 31 „|tt.6 . 7331 l 390 

t* CJ. Income 32j4 S3 058 . ‘For tax exempt foods only 

531 CJ. Eure 3.;.... jmy 34W ...*. 2M 

r- ■ Aengm. Unite- »-* u3--j, fj* HID Samuel Unit Tst Mgn.f (« 

3S ii as •» Beech St EC2P2LX 01-6288011 

is *»Rft= 2 »o-Ja-sa;ji* ig!K£$£r=Ba‘ iaa;ts is 

? B Confederation Fundi Mgt Ltd-V (a)- 

- "“SSI- ' SnSSSSte: «1 ™ ££ 

ri. Growth Ftand — P99: 305] 1 454 fbHneomeTW 735 B.a +oj 5.93 

W_s . ®?£« r ¥ri^^l T -r&4 - 475|+$£! 4.93 


«rrr=nwi ManuLUte Management LULV New Couit FUnd Managers Ltd. ,a TSCWKriSN«t dS. 

*G-3| 2.97 P.O.Boxa.SMmsi^ OC856101 7^80, OatdxXse Rd. Aylcatxtry. D296594X 

1-05 4.60 OnwibUaiu -P«>.4 3UI-13] 488 N.c.ajoii7ig»S-ll|2B M89l+zoj 3J» Save & Prosper Group(a) 

403 135 Mercury Fund Managers Ltd. - N C toi^LFuZp^ 23Z tGtaRelein. London. BCL 

• 177 »Q*wJ»fflStEC2P21i& 01 -000 4355 NIC! Sail. CXW,.—.pfiL5 . UBifl +0^ 498 

m is fift&lrW' Ml =1 3 S ugioa tartote Giw , WCM ^ 

^ IM BSUaSb&rhl W ™ 5^7n^kR» c «!? ^Sboo =*or Securities Limited 


Extralnconie 

_ BSSte_. 

3.74 Gan lad. 6 Power 
687 Gen. Fund 


Sjf 4, Gt Sl Helens. Lcxnton. EC3. 01 
ojib DeaJinss .lo 01-964 8880 

Endcine Haase. 6B-73 Queen Street 
ESdlahurRh. EU24N5. 031 


G old L General 

Growth. 

JSlgb Inc_. — _ 


AM j „ - GjxTn.FdJBu-a.P445 

59t Midland Bank Group 


a ts 


16.8 284 290 

N*|t Mai JmTas. 


Unit Tst. Mgs. LULV (aHO C®s»»P«d*t«» Fbud Blanagesu. 


£5 mioiand Rank Group 
1 Unit Tst. Mngra. Ud. 

1 3M sSSm ?* H ^ a,wSlwA, %ftg 

... Commodity U Gen. .|43 l 7 46.9H.ftJ 

ta PaArown. 443 • 48.0 4-DJ 

088011 Grmrth— . ... 34A 36.« -s-SJ 

ei DaAeenm. . MO 37J+0J 

5'S CopUel 245 2£in +DJ 

fS DaAKlUtt. 252 26.7 +0J 

fS lnyom* -■■■-■ 37.1 914 +0J 

5-S Ba Arrow. 37 J 39.4 -riU 

KZ International—— *6.2 49J — 

J'S Da Aeetun. .... ■ . 47.2 50 J 


Oceanic MaaageraV (a|(t) 


SheUldd. , , . . « ■[ i . 

P4278848 J 8 Gl 3t Ttanst 

ftJS] 7.07 Wceemr Bnu-jd 

0® 7 07 V inanelM ... .. . - 


nmiaann Ebor Securities LimitedV 

— ■ «* 63.61+8. 

^ 56.3+4- 

General.. 

Conunodi 


JS7 4 I cm Univwiai Growth 
" Capita] Accam 


le EC 4V 2BB 236 B201 faW.I 


Ettd S3 70 4] ::::J Ownwiioto.GtlLFdp.9 . lMI+a^. 55J 15.ChrtUopherStroet.RGL tMRDB J£”SS^ d ] 

tm. zTtexX rob. ta» Fob. 18. ^ Inwthnea t Mgtat. Ltd. ld*L Inv. Rmd _ I8L7 it9u| +09] 438 f“«*‘ j 6 ” ' 

72-80, Gsaebpose Rd, Ayltabxuy.' 0M98CL Ionian Unit Tst. MngnuL LULV * * ® 


i-SJ] 758 Minster Fund Managers Ltd. 


48.0 +0S 7.07 Kiaanrtel — 

36.7 3U2 . 2.41 General—— 

J7J +8 2 2Ja Growth Accam. 

Cia +0J 295 Growth 

26.7 +0J 295 Hufliln 

914 +03 697 I .XU- 

39. < +U5 09 

49J 292 Ova«M 

50 J 292 Performance 

_ . Recovery.—. — 


47J +05 ' 45 
65.1 +DJ 4.7 
56J +DJ2 19 
36fl +03 43 
8 49.0 +05 35 

A 100.7 23 

705 74.6 .... 6.2 

8 ISOM -- LZ 

Prices w Jan. 2L Not rob. J wt. 38. 

•* Prices o& Jen. SO. Next sub. dv Feb. 8 


7c, Fi muic la 

13 jiaiSSS?-"* 

i\ a XfinOrtCllh. 

KJ onSdecttne. 
531 
9.80 


01*5881717 Hund^sSiZI 

Inc. unite 

. I nt. Coo Rimer 

(31-3387351 Invud.Tal .Siam 
Inv.ScecadGro. 
Invest Tsc Units 
+0.V IM inveal^Gwi' 1 
inj 4+1 Bin rals Tfl _ 

+05 - sla Nst.Slrtlnc. 

+DJ 4.77 NaturoTRaVees- 
+03 190 New Issues. 

+05 430 [fi Amcr-Tlt 

+05 396 Ptal&Gen 


^"wowSSaiKW 

’4 

25.2 +03 1165 
434 +ll 3.M 
• >1.0 40.4 4.62 

43.6 +0.6 422 

37 4 +0 7 392> 

3SJ«l -HJ J 3.77 
57.1 +03 62* 

44J>r +0.7 3.76 

93.7 +15 507 
792 +1.2 848 

^ 

aits » m 

273 +0.3 397 

57.1 +05 p« 
93 1 +L9 35| 
67^ +1.1 427 


Barbican Jan. 22 
(Apcum. Ltaits.i — 
Barb. Euro. Drc.31 


446 lAccam. Urntsi. 

iw BarHij h YdJ an. 

Ti b5 fAcrUUi. Uniisl. 
«64 Ruelc hemJro. 22 
462 (AKum UnfUi . 

422 CuhtitcoJan.23 .. 


i i*2» (Mcum. Unit.';) 

77 Kml tf ’Our J an. 20 . 

» Glen Jaa “ 


5 WJ PTfstUll 
Z3 * . 
xS ProndMii 


392 Save & Prosper Secs-V 


. Jnicora LULV (a)(g) • 


iS£S? , S35 d - £7 »2J^!SJl CcumeflMwih -J20J 2U| +Oa| £56 M, Cdemini Street, E.C3. 

!««*-. IM5 s.|j .. J* un Crescent Unit Tst. Mgxk ZUL (a) <g) iStoScSSS^BSLO 


01-6885866 Tb roe Quays, Tower H1D.ECSK* 


rejl+D.4 4-72 Capitol J27| 33.9W *0.2i 237 

20.6] +0jJ 459 FiiFdalSac.Fd 60 2 H4 +0.fl 251 

(L ' Invest meat Tit 2X9 23.S +0.1 365 

01-«3i(W3 Pearl Treat Managers Ltd. (aKr) ■ tr| "’d oS 

" DJ | 12 3MEU2hHolbom,WC 1V7 EB 01-70SBM1 iulSSGth.Fd 

1. ^■“ J p«HLCrowthFy_^C6BJ 2X7] +031 4.41 Genmul Unite 

• Accmn Unite— . -la. ? 23fii +g 3] 4.41 Hie h Yield Units. 

. Peart Ine. — : tSA 27.61 +0JI 630 Ineame 


Scottish T 

k 3 SmultjrFinrt 
»■ Shamrock 

9>irid 

Status rhanve 

237 Unit ‘O' — 

251 Universal Second 


47.4 +03 
259 .+0.4 

37.6 +03 
521c +0.7 

253 +03 
3X8 +D.4 
539 +LQ 

67.7 +0.9 
563 +Qi 

28 In +0 4 
294 +0.4 

405 

4065c +4.0 
1X6 +02 
110? +33 
55 4 +5.B 
64.4u +0.9 
47 Sn +02 
452 +0 e 
2IB -02 


427 
721 
455 
7.99 
327 

on Trident Trusts (aHg) 



7.73 

f” Inti Growth 
J75 -pJiiYieUT. 

Z-g LUi. Growth 

525 Uarfcei Lender Pd .. 


4 75 

475 

522 

435 

435 

898 

8,88 

458 

4 M 

-41 4.57 
-43 457 

3.13 

...._ 466 

466 

..... 301 

532 

3 as 

3,m 

3.75 

3.73 

938 

13* 

392 

3.82 

..... 840 

..... 5.12 

522 


(0308)88441 
+03 971 

-Sl US 
+82 — ■ 
+03 4.9B 

+05 435 


JS Tyndall Managers LXd.V 
5 05 10L Cony r je Road, BrirfcX 
S97 Inc2Ms.JBn.31 


SJ7 lncJMa.Jon.21 
594 Du Ace Jan 21 
5.93 CBpLDiS.Jnn.2I 
a it Da Arc. Jan. 31. 
496 Expl.Dix Dec. 31 
Da Att. Dec. 31 
CanrcTd Jan. 31 
Do Acc.Jao.21. .. 
fat lnl.Ern.Fd. Jan. 2 1 


S7 Cri»*.t LhUt TA KtA JUd. A) (ft ISIS cSSfi--— Ko '■ iS5| ■ 5S . 

H £Mz| 1131 iS fay FBrf H„« m lul _ Ss£ 8 sg= i? 

’-g Cres. He$*rro» ^3 . M5f+0Ar 2j& S^Ililk SL, ECZV8TE. . 01-60670* M&ci)lv.d(-nd BJ3 

|je Piscretiouary Uni t Fund Manager* ; K5 t SS5y F tojd.|n!6 ' sxoj +$3 3 jo M4cG«*2uIi^IZZ nj 7 

2S -Sa.BkwmflcMSt.ECUUTAL, 1 . 0MS384485 ♦&+ Exempt Fd.— U0.4 85Jat -J. J 737 ‘Accjwl Unite) 181*, 

am Diac’yJan.23 _Na_7 104 7} +13) 639 gW Ino«neFtojid_.B74 •• 612 +05] 747 K6Gk«uun„,.lBZ 

533 D?/'3SSr^J lSL7|+15( Mi KrrPXF. -?03 - 63*1 +05] 4.69 'Acca^lUl— »13 

525 tiquitas Sec Ltd. (a) (G) - Beiuwott Beugm UnUJHanagmF a£SML^W_+- 579 

L96 ' 4] Blshopsoate. BC2 ■ - 01*5882891 ®. Feuchurch Sk KdJL Ol+dSgOOO MfcBrSS? 1 a^~ (ni 

BJ -.Iuji-i* «• Siia-il il .■tLSStJSS'i: S5 

s w Bapity * Law Un. Tr. PLV falflrtfc) i * r ir«;t TtH m M&G JBj+m Ace.- 1102 

a j,-—. — ■ ,,■ - . (uaa+awiT “ *■ ** unit Trust Management Un ? mag Eurou Are _ aj 

^Rtpitokuw — 

3 sassasajr feisabassaL. 

HgSHg Iron . 6x3 ltj -719' S«** Resources* — [745 8B.6J ,_.J 4.42 SS??J^3o'~ lii9 

inmKix. *-vaM “4 “H. (Accum. Ualtal* 76.7 - 82.7 492 tAccum Unit*) ; 122.4 

S3B3 Friends' Provdx Unit Tr. Mgr* : g-2 IE ^ fiSBf&S-ias*- SV 

2.92 Pixiwu ad Dorking., meesreii *1 • nl +oj iiio &S 

292 FrieitUProv. Uu._«1.4 S3^Q +«5j American Fd.*_ .238 . 2«i +05 259 fAffn^ljSgM 5> 

i« Ex Accra P7k 553 +nS; OZ gccum-unha^, E» 243] +K| 359 -CtydSHIgl, lS.tZ i73 


24.4 26. 

xe. — 295 ' 31 

3L 685 64.41 

6-Ta._ 961 JSMJ 

265 28. 

-Und— IBJ 95 Oi 
? Trust 49.0 534. 

Dec. 31. Next rob. ds 
dint. 1147.9 353 


Jan. 18. Nex 


Next nix a at Jmu 30. 
47.9 1539 JZ] 4.97 

53.6 158.4] .1 4.97 

Next sub. d ay Jxu. 21 


B3D.-0244 xaa 

mjn-fm.1 1U3 „. 

m. 13.11191 127.3 

a 13 — (12} a 134 ij 

sub. day Jaa. 27. -Fete X 


y i 


109.9] -0.4 
Uflil-05 


D1-8284S88 Pml UnTtht i-Sa Sfi +o3 437 ^igSKural 

Unite. (Accum. Unrft) 135 5 38.9 +0.7 4J7 

l « Sc otbit* Securities Ltd-V 

523 Pelican Units Admin. Ltd. (gXz) - scotbiu ISA 3B2i 

1 Fountain St- Manchester 081-2385885 gwprleld-- 

7(e Pefiewaus ■ 62.01 +D.4I 5.03 fESiSSl h iw ^ 44J 

795 ,- • Scotfundf 0343 246.' 

795 Perpetual Unit Trust Mngmt.V (a) Sc^eraw_Z.{«A~ «.; 


77J i^ Stewart Unit Tst. Managers Ltd. (a) 

499 +0:7] 6.C 48, Cfaariotbt So. Edinbaigh. 031-2263X11 

40.4 +0j| 7.47 Stewart American Food — . .. — „ 

5X7] +09] 821 standard Uotta let . 48.91-021 298 Tyndall Nat. and Co nun.* 


027233241 
939] «... 626 

1481a 626 

103 H 3.92 

U1S 3.92 

850] 467 

1054] 487 

79 H 465 

90 3 4 65 

2123 457 

553 457 


Standard Untts M.4 . 48.U -0 Ji 22 

Accam. UnlU WS9 S.rt -02] — 

Withdrawal Unite _ |dB9 449] -03 — 


EtWltykLaw-. 


-Others & Co. Ltd-V (aMx) Equity X Law 1532 . v 54.91+031 171 

aSU£ |Ss 163 Dl "'? 8 ^ Framlingtoo Unit Mgt UdJf 
ZZZZllXA lszsl ZL'j 456 5-7, Iretoml yard EC4S5SH, M-M88D72 

Next sub. day Feb. 4 Capital T«. KM 610] j SJ». 

de Pregresslve Mgmt. Co.V **"***■—■ -*• ‘ 

■^T *0^888380 Friends' ProvdL Unit Tr. Mgr# 

■9D..I1244 122LS j 392 PUcham End Dorking., UW888S6 


*55«i 737 (Accra UnlUj— 

6Lll +Q5l 747 M* G Magnum „.. 
«9 |+o3 469 

It Mnnac m* (Arctim. Uoilsl t- 


8^5] J — I 353 

J sasftSw— 


18X91 +0.7 
21XS +0J 


432 P" {etualGp-Oth — [MXO 


. - S'SnlEilL. 

,a+« °®. 13 5^? ■ScoLEx.yfd. 
1073] J 4JE0 -Prices at E 


„ j-j, Stewart British Capital Pted 

in -Stapdudt P«5 UXfl I 5.40 

4X7 +o1 449 Accra Unite ftW-O U7.t>J _...] 5A4 

442 +D> 476 

246.6 *(t.| 3«3 

1941 290 Sun Alliance Fund MngL Ltd. 

Mdjl --■ — 5.6* auj AlUsnce Hae, Uonhm ' 040384141 


— Inc. DiuJan. M 

— DaAec.Jro. 14 

Cap.Dfs.Jsn.14 

5^+0 Da Arc. Jnn. 14 


1332 532 

MSI ..... 532 

11XC _.... 3.45 

127.6 395 


Prices at Dec. 24. Next rob. day Jap. 28. ..axwapt Equity Tl|Q48.7 10.4] — J 485 

nonrv fiphrariM- vimtnr A Co. IMV Ctaehiama Rd. Aylesbury. 0388 SHI tb) Da Accra 


145.6] -0. 
6431 -0. 


*a 1 % siSiS^‘ Mtn ’ Ij V£SL ES&'g!r lhu * ^STS-rsTiTis B ^ 

33* 5S^£SSSS l, - BC Sa. "■TO5L 1 «a-."^“SSf *»««• J-». »* N«tKm.a dm- F3h IX Ulster Bank* (ai 


TSB Unit Tst Managers Ltd-V (y) 

2X Chantry Way. Andover. Hants. 026482188 
_ Dealings 10 0264 634323 ' 

rblTSBCenernl (316 36.9+021 391 

(bj Da Accum. R0.4 439 +s3 ill 

TSDSeoUlafa U3.4 66.H +05| 396 

tb) Da Accra— — 67.9 +53 316 


881 Extra Income 002 3L« _.„.| 

9.04 Income A Growth — P&9 30. * I 

9.84 ParfiaboCaniuU 
125 Port G 
393 Port. 

3M ShealcyPbn. 

359 Practical invest- Co. Ud.*tyMc) 
6-40 Europe Es, Wfai. IV. Geo (K. El. DIGS 


3L9I 1090 Capifal Jan. 20 [799 

30'S 320 (Accum. Unite) " 

41fl +05 490 Income Jan .SD 

537u +114 721 (Accum. Lnilal 

29-4 +02 4.25 General J an. 21 

66Jq +05l 324 (Accum. UoltoJ 

Europe Jan. 14. 

. (Accum Units) 


ChriTaJan. 

(Aeranuni 


,3W Pena'n. Ex. Jan. lfi.. 1009 
1X60 MAG Cony. 6rth_ 45.4 


Practical Jan. 21 —P253 U5^ .\ 3.40 

Accum- Units. [U86 1775] J -5.40 






8L8nJ 3 02 - — — — w - — ■ uu+cr o«h»t lai 

91.6 : 392 Waring Street. Bctfau. 02323S3 

355s 884 (hllHster Growth B39 382] +05] k 

422 Target TbX Mngrs. LhLVfaXg) 

693 _... 422 74) Breams Bldtfx- EC4A 1EIL DM420777 Unit Trust Account & Mguit Ltd. 


iwwm ) 
3>S2] +05] 3.73 


For tex exempt (beds ooiy 


361 2 08 7300 GMehtaase Rd. 

3&0 288 Target Commodlly. 

ISO J>n 431 Targei Financial _ 

238.7 w.„. 434 Target Equity 

135.7] 490 Tfergel Ex. Jaa. £1_ 


♦Da Ace. UnltK. I 

Tsrgn Growths t 


•td-V • 

-h SUE. 03. 

Z=Ma 

— 11145 


11055 mol 

• 11145 12LR 

Next sub. d*y Jan. 29 


lx* G.T. Unit Blanagere Ltd* 

KL St, Marti ns-feGrand. EC3.. . 

G.T. Cap. I nc [MLS 1 

01-8MSS80 Da Arc 731 76.7 

-051 221 G.T. Inc Fd Un. 11X2 1XU 

-B5I 315 G.T. U8 ft Gen 129.0 B72 

+UH 728. GJ. Japan ft Gen_ 1755 1B6.6 

*GL PuaJEx5'd 119.4 1253 


raramgre* 

Tuctday. tt Wednesday. —Friday. KThorttfe'. {Accra Unite) |93L6 


—02 . 234 Provincial Life Invj Cu Ltif 
-oi | « Z22. Blshopsgate. K.C3 • 01* 

-02 903 Prolific Unite- 165.8 TOa+OM 

JS2 923 High Income i. .[782 83.7^ +X0] 


*+a- Scottish Equitable Fud. Mgre. Ltd.* 

* LtA* 38 SL Andrews Sq, Edinburgh 031-6889101 TWUUW^ ZZ 

■ O1-M70533 income Units WSJ.- 45.91 | 520 TK.TTOC.Jaa.21-- 

703 +DM 3M Accum. Unite ]445 473} 520 mine 

83.71 +X0] 757 Dealing day Tuesday/ TgL Pn-J. 


m 


jyhabuxy. S-& Mincing Lane EC311 3DX 01-8234951 

57 577 1?2 are Friars Hse. Fund U6 0 122 Od 596 

19 363+02 IK Great Winchester.. 185 2d3 840 

532 1588 5M Gt Wither. Ovsesw_ 55 18.61 596 

K7 i®i im Wlei+rGrih. Fnd.__ 23.7 JS« ...... 430 

5 4 272 +‘o"7 395 t*x Aratun..— — —.. ®.4 26.7| 438 

85 305 +0.2 372 

u M7 to^ 2 « Wirier Growth Fund 

255 1314c 595 MMitrlng Lone EC3M3DX 01 6234851 

14 239 -02 9.88 IncooufUwW B3.7 2SO....I 430 

L9 13.il +02] 1235 Accum. Unite P54 24.7J ..... | 430 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life Assurance Co. Ltd tkrtbxe. Japhet Lite Aas. Oo. Ltd-V Bainbro Life Assurance Limited V . LUc & Equity Assurance* Oak) if e Assurance 1 

l-8SLPaurs.Chi^ysrdK08 .81-M8BU1 1 PatanionerItow,EC4 01X48 3D0B 7 Old Park Luna Lon fine. Wl 01-1800031 I Olympus. Wsy.WmNy . ,VM DMB_ 01-8038878 4d.WiaibDr Road, Sleuth. 


Oak) if e Assurance Ltd.* 


.tioa of the share pricCa previously shown under fegioiud-bMdlpgg.1; aSls AccII I 
be Low with euottaiooa on London- Irish iaSqea. most of which jn-nta p, ^p,. t y 
■xted In London, are shown separately and with prices as on tfiedriafa property Ace_ 

- -X • • Selective Fund . 


20p 17 ..... GraigShlp-Cl-l 3W l.„„. 

-lgl 33 ..„. Bdlam SeigMOM 7 1 

___ 28 .._. SOgsonsBrew-l 9S I-~. 

SCp 345 ._.. I.OJd Stm. £1 — } U0 I 


I. I Hott(Jos225p- 260 


ell; 328 Ktaw-o-Ze; 

-) 25 Ltnrttil's Ship IX. 

2dy_ 57. -2 N lira Goldsmith 

-10p. 31 .„... .P.IU— — — 
-J7. 9 ..... Pearce (C.H-1— 

5 40 .... Fee] ADIls 

L5p_ 16 ..... W chard* 10p_ 

d«0p. 135- RobbCalcttoste. 

(Sons 10 .... Sayers li*jP~- 

» Sheffield roick . 

Shtff. Rcfrshmt . 


IS Alliaaaa Gss A 

18 ...~ CvtoU (P. D.) 

» :.... dobdalkin ™ 

62 - .... Concrete Prods. 

88 

12 

S : :::: 

M 

360 ..... 


> Convertible FundX 1189 

, VUoeoy Fund 1B4.9 

Pens- Property 12X9 

Pobsl SatecUre 1X9 

- Pans. Security 1072 

Pow. Of snared 1252 

'»«&=»- 

;^K0ticy Pd. Scr. 4— ]9SJ 


•Albany Lite Assurance Cfe. Ltd. 
'3T.01dEqrUftgwm SL.W.L 01-43L 


VALLETTA BLDGS. SOUTH STREET. VALLETTA 
TELEX: SHISUR MW 270 CABLES: SHIPASSURE 


al Estate: Sales, Letting, Management, Valuations a £ATA 
jencics V Shipping & Forwarding a Insusance Experts 
» Customs Clearance & Delivery a Packing a Air Charter 
okers and Operators a Trailer & Container Groupage & 
ilk Shippcra a Liner & Ship Agents & Brokers a Offshore 
1 Rig Services & SuppBes a Experienced in Transhipments 
Arab Ports a Specialists in . Registering Vessels under 
alxcse Flag a Offices Warehouses & 'Bonded - Stores 
roughout Malta. 



f 

O 


(CURREKT 

ESTIMATED 

annual 

GROSS YIELD) 


INVEST BY 31 st JAN.FOR 
EXT QUARTERLY PAYMENT 


CXffl PORTFOLIO * 

. High Yield Ordinary 0ur . S ^ 8 ^55 

Stares. shares not.orty for h«h yield 

: bwestment Trust Income ^ also tor 
Shares. appreciation of capftal and of 

.Preference Shares.. - incoma, - 

The p r etae n c e sh®«s tt lS ^ e5tto 
wide both stability and an fund as a tong farm Investment 
Ira high Initial Income while andytxisbouWrwriOT*®- 
a equity and income share 
artonJajrranHy over 60‘S* 

•the fund) offers good. down as weB as up. 
come growth prospects^ . • >• • ~ • 

N ABOVE AVERAGE INCOME RAID QUAitf LWY 


XED PRICE OFFER CLOSING FR130tb **“1976 
MneUntts 4S-5p. AccumulatiooUnfte 49 5p 


w+tedBiwaw imnwr >**"jy ■ 

■M+M n+wm tM 

Cf v ^ ^ ^ va . . 

atom m 

k031-22S 301 1 14 hour Brauto 0 * MroM. . 

JtaanciaM.twrtitotKWta^telwtaaa^^ .. J 

Mhywaa Vtltoteon rttf» VkhTFuftB uHMt oWt y c* rt 

oSSSSSSSlSSS^ssssr 

XSESSSSSSSStt^—" 

tat. Stocttfatac or 9«teux to UQ- 

•" : tamaa 

,orao(^J(x*teM^d^ ««•*'« ^ •*»***; ' 

wwxaM -J — 

tr-Ura l—*} .. . I I. ■ ■ • ■ ■■ 1 T7 “ - 


& 


47B.1FTS41 


- 32.M ■ •— Energy Bapd« „__225.4 253j I — •Fixed InL Fd. 

23.M Muaey Hds.' _J2_ZB84 Z7.U I — kxmbroKquity 

121.71 • MjwagedE^fa. BZ-4 34.4] — FTOperfy 

JOVJll — 5JT(y BdCw. p34 34^ — M«naeedC»p^ — - 1125 

j _ - UiUlMed Ace — 1289 

— The City of Westminster Assur. Sac.* Pen.groqCro — - Jg ? 

SpS^ApBDSWL 01+»40<»4 ^5 

_ FinrtOnlt___ — [77.9 8X7] — m.jlxQ.An 

- * Fourth UWt 579 | 1 — •PanFX ciix 

2Z — E«yO«i*- (488 50.4| — Span. EX Acc. 

Tbe City of Wminster Am- Co. Ltd-V A^. '- - 

-Crcydu.CROxAx 814098888 

z:y~ We*L)jp {"■» « , 47J i ““ - Hearts of Oak .Bene 

342 ZZ — Burton Btud.Xmdoa.irw: 

Ltd. •PLUAFi 1353 1389 — RcntoufOak. [302 

w- fcsasss? .- !sa d-= . _ • i .... . 


128.4 — 

652 — 

1129 — 

13X7 2_ — 

1812 — 

in 32 ■+— 

26J — 

100J — , . — 
100.< — 


114 M — 

1373 ..._. — 

1294 — 

1185 — — 

1349 — 

1515 ...- — 
1792 — 

162.7 : — 

1925 ...... — 

1178 „„ — 

1242 _... — 

109.7 — 

114.4 — 


Sol. In 

becondScl 
•ScraraRCL 
Gilt Fund— 
KqaltvFaa 
•Denasli FUntL. 
•SdcetlycAn.nL 


aaM — a - 




OaUUe Mas. Fd. P25.1 13X7] ] — 

Phoenix Assurance Co. Ltd. 
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. Atlantic Assurance Oo. 
See under Pibyei tj Growth Act. 
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toM 01 ^ l ^NewCtPrFMDeB3t„»8J .103-4] 1 L29 
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4163 Maddox SL. Ldn. W1R9LA. 016004028 
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Equity Fd ... 162.2 1703] +25 — 

, FlntaT I Merest Ftf_ 1235 1300] +13] ~ 

Property Fd 1073 USB I _ 

Cash Fund ;P«3A 109jl +Di] — 


— -4 ra CornhiU. EC3. OI6335483 NP1 Pensfens Ma nagem en t Ltd. 
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Savegnard Assurance Limited* t 
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Jomtmrot Fand — jliftj 112 J] +9JJj — * 


Welfare Insurance Co. Ltd.* 

The Lea*. Folkestone. Kent 030397338 


- , ... J. — Whited Btwae.WJl. . , 

Jan. 22. . Plejt) We Flo«c«_| O-BH 1 I .^T , | 

10.76] ■— Land batik Secs ■ ■ I ■ ^122 I --I- — . 
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Norwich Unidn Insurance Group - 

Languor life Assurance Co. Ltd. po b<« 4. Nonrich nrj sng. oerastioo 
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lien ajtad FUi«t._. 11115 UiX] ...... ] _ 


Dog Schroder Life Group* 
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225.1 2375 : — 
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1895 U45 — 
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Enterprise Bouse, Purtmoath. 0705377 

Fixed InL Xu. 30 _D1X1 137.0] — 

Fle*U>IeJto.2» IMA 11X2 _ 

Equity Jan. SO 16SJ — 

Da Scries 2 1651 174.6 — 

Pnso. Cap. Jan. 20 ... 154.3 142.7 .... _ 

Pnxn.Aee.Xto.30_ 1685 177 J — 

Exec. Fto. Can. 10X41 _ 

Exoe.PV.Ane 10X83 — 

Proprty. Jan. 20 110.7 114.6 — 

-f — Deposit Jan. 20 100.4 1055 — 


trsfld.8281 Cap. Growth Bd. 
Yi] _ •SraiplFlexFd.. 

•Kxempc PropFd _. 
•Bxnt*nv.TiLra_ 
Fieri hi « FOnd — _ 
0705 27733 Inv. Triiit Fd. ___ 
I Moneymaker Fd — 

| Property Fund. 


-021 — 
+64 — 
+02 — 
-0.9 — 
+05 — 


1055 1 - 


Windsor Life Assur. Co. Ltd. 

1 Rtf hStreeL Windsor. Windsor 881+4 

Life inv. Plans M94 5221 I — 

Fuliiro AssfL Gth. .. kall3.0 tblStS _ 

RXL Asad. Pens. _ £1255 _ 

Flex, luv- Growth _. |9flX U35j | — 


OFFSHORE AND OVERSEAS FUNDS 


I Albany 


Fond Management Co. Ltd. Hurling Management Ltd. 


PA hoc ISA, Hamilton. Bmnoda. 


IL Bnl Sl.^ Sydney. M S.W, Anidralla 


CLT- Management (Asia) Ltd. 
Hnichlsna Had, Hnreoort Rd. Hons Hons 


King Jh Shaxxon Mgra. (Jersey) Ltd. Neptune Into). FntL Mgre. 
9 Church SL.SI.HB3itr Jej. CJL 053435911 8. Church SL. BL Htdler, Jersey 


Albany Fund lid__]5C45t 4JO| . —I Dari In* Fund ]SXM X91] +64J »?50 CTAmFd. Jan. 21-PHFAto LN] — :| 252 GUtrandCJrayj^ JViO^ | 1250 
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NOTES 


Vilrn nhrrrltr bCInlri. price* and net dividends are la 
peare ud driMilaallsns are I 5 p Kdlmaied pripeiearalnn 
CaCluaed rovers are bated M lateet anuBal reponaandacroanla 
and. where possible, are updated m half-yearly flgarec; they are 
adjnurd ts ACT a* 35 per cenL PIE* ire raleblaled an the bails of 
qel dlitribcilaa; bracketed fleam indicate It per real, ar mere 
dlfTerenee U calculated eo “all" dlsirtbailan. Cavera are based 
•a ‘maximum' distribution. Tlelila. aisualnc aiaialenanre of 
aet dividend* an mrreat rate M ACT, are baaed an mlddJr prices, 
are gras and allow far valo e af der fared dtairf bntioaa and rights. 
Securities aitb denamiMilaat ether thaa sterling are quoted 
Inc I u lire at 1 be InsrsUnent dollar premlam. 

A StsrHac den om I sated seenrilleo which Incloda Investment 
dollar premium. 

• "Tap' Stock. 

• Highs and Unrs marked thus have bees adjusted to allow {or 
rights lasnes (or cash 

t Inienm since Increased or resumed. 
t Interim since -reduced, passed «r deferred. 
tt Tax-free 10 aon-midcu's. 

« figures nr report awaited. 

tt Banks and Insurance- m er re allocations map preelnda 
calculation <rf dicidend eorer. 
d Pnee ot time ot suspension. , 

4 Indicated dividend after pending scrip antl'cr righto lgra* 
cover relaieii 10 previous dividend nr forecast. 

*• rrev of StBOip Duty, 
t Merger hid nr rvorcaolxatlaq is progress. 

4 Not comparable. 

t sane Interim, reduced final andjor reduced eanringa 
indicated. 

| Based on 18T3 profits 

j cover allow* (ar convmioa nf shares nut now ranking hv 
dividends or ranhlng *>olj for restricted dividend 
t Cover does not allow for shares which may alto rank for 
dividend at a future dsn. No PIE ratio usually grorided. 

• Eirlu/bM a final dividend dceiaralion, 

4 Regional pnea. 

I • No par value 

a Tax free ' b Figures baaed on {rosperun or tuber official 
eslimaie e Cento, d Dividend me paid or payable m pan of 
capital: cocer Used on dividend on lull capital, a Redemption 
yield. f Fim yield. I Assumed dividend and yield, 
b Assumed dividend and yield after, scrip issue, J Payment 
from capital Mwrcm. k Konya, m Interim higher than 
previous Mol. 4 Kami or* ■ based on preUmJnsjy 
figures, r Australian currency- ( Dividend and yield exclndo 
a special payment t Indicated dividend- c o v e r reluies 10 " 
previous dividend. P'E ratio baaed on latest annual ennuuga. 
u Forecast dividend: cow baaed on previous year’s earnings, 
v Tsx free up to 30p to the C «r Yield allcwi for currency 
clausa. y Dividend and yield based on merga- terms. 
t Dividend and vidd Include a special psy meat Cover does not 
apply to special payment 

A ,N b! tbiidend and yield. B Preference dividend pasecd or 
deferred. C Canadian. E Issue price. C AMumed dividend 
and yield after podding scrip and.Br righU Issue, to Figures 
baaed oo prwperios or aber ouicul estlmaies for JUTS 
X Dividend nad yield based on pro * p ectus or other official 
esunaies for 11*70. 4 Gross. T rtgunn as so mod. V No 

significant Corporal ion Taa payablo. 2 Diridsad IOU1 to da!« . 

Abbreviations: ri ex dividend: s ex scrip inue; r ex rights;' 
a ex all; 4 a capital distribution . , 
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This service It available to every Company dealt in on 
Suck Exchanges throughout the United Kingdom for a 
tee of £325 per annum for each -security 







































































































































































































Jones sets 


A new 
asset 
at Rank 


pay 


pace 


BY JOHN aUOTT, LABOUR EDITOR 


BY ROY HODSON 


A SHARP debate within the percentages or anything else. So At the same time it was clear j 
trade unions over both the TUC's I wouldn't want to express a that, with the rising unemploy-j 
continuing loyally to the personal preference.” meat and prices, several union i 

Government and the shape ofThe Mr. Jones remarks came , 

next stage of the Government's during, a visit to Manchester rnr /°rnv«™ t 

pay policy will take place during when he said that he was sure 1 , SU ?®. f JLt“jeek m}’! 

the coming months after a pace* Trade union co-operation with r ,-^ fl F*i 

tnMkin" sn*»pch rtHivrred vesler- the Government would continue ^ . y cnK *«S union w t u. Ov 


Iceland 
Premier 
arrives 
for talks 



By Our Foreign Staff - a heavy bout ef Indigestion, 

much of which relate 

Mr. Geir HaJIgrimsson, Ice- recent huge buying af.jQ!£ 
land’s' Prime Minister, arrives -But by yesterday most of these 
ta London to^ay for talks problems seemed (tj* .-.'JhE 


SOMEONE in the City was won- 
dering this week how Harry 

Smith. Yorkshire rope maker. IICItI1 UU1U1 , 1U UJf 

ever came to be recruited to the ln the speech Jones looked promised. 


M . fair the hi 

SeCihg from At! 

* now tend to dry JU* ■ 


rtth Mr. Wil son In Zozket 

yesterday • between a -British 


■ n ^isPd — tinue for two -years. i • yesterday • between a -British 

He foresaw the need for a Mr. Jones himself stressed I *™wler and an Icelandic patrol I nmnlv fitruroe tha rvV 


the first four daysthla ' ' 1 ' appointed i bir the kf 

'Index rose a/I . 

a heavy bout ef Indigestion, . should nowtend to dry L 1 * 

much of which relate holders pl^y mor? 

recent huge buying ofJiBfc. ’ 

But by yesterday most of .fbEfe The group is cautions about' investors will mnam ior 
problems seemed 5,. to! - .has# forecasting the • current rjyear, hoMeY? of - R*hk. Inflf 
worked themselves outv;'; -aad -though the first two months depends' more- upon the fill i 
sentiment was iraproved -'-iy were apparently, ‘‘satisfactory'*—' X&rws Corporation^ t 
further favourable TJ.S. nfcaasr and a clearer Indication ; miy. be Bank " :.v- 

supply figures, the exhawstSjn given af'the annual meeting in The "original attract} - 




management of the Rank Orga- f 0n vard to union co-operation J* ^ « • -,SS“I» ! tat ■ supply figures, the exhaustion gi TCn arthe annual meetihg in The ; original- - attract; 

lusation. The catalyst which with the next policy - while -gj”** 0 l0 2^^ Official sources both in Lon- of; the 1990 'tap stodt. add^sft- Sjd-March. MHK atfd foq&aod 1960gaR f 

first broviaht these two unlikely /bat joyernment action sp hpmps hut then added-, a ooliev desienp.1 in arhieve fuiV, don aw* 'Reykjavik appeared unexpected MLR cut; Both -gifts betting have held up well so ldTOs -was - a <&eap wl 


first brought these two unlikely 
forces together may well have | 

been Sir Ronald Leach, senior I^EFtS" 1 r^Vm"mi«iit*well“be - ve3r - "ton* hard consideration special help for' old aged pen- 
partner of Peat. Marwick, j n ■ 8" will be given to the approach sioners as other priorities which 

l,in uori * n .nT.nanMflii needed to maintain maximum should , accompany an “early 
This will lead to concentrated ' tin,, limits ■» 


s betting have held up; well so. i ®'® s vl ^ * cheap w[| 
d far in the recession; • wines and American investor^' Irt’' 
5 ■ spirits . coiild : have turned the 1 overseas operations of 
t corner with whisky, exports to ^hen a: leading glamour 
1- the U.S. looking ibo're encozrfag- But Xerox has fallen- up< 
s, ing and there -should: be more times — Its -share prv 
e to come from the reorganisation past ye" 

t of the brewing side..' At this ^reet rally has. jk; 
>•; stage external projections are "®*WiineB dipped 

a . cent *t> $12§. * share f 


Mitchell. His firm prepares the 


gunboat Aeglr had tried to Cut 
her trawl warps. It was the 


is now looking reasonably' Wejfl- 

_ _ . , t-. ■ „ j ,i neeaea to uiaiiuani juaxiuiuiu ^uuum , atuuiapauy au e«uij ■ r - ~- , , ■; ■' — — balanced;- within a . few- '-iffiimk 

accounts for both Bridon and 0 p p0 3ition within the TUC from “EKT'abSon 0 ^™ 1 S r«Sj??*the ^ 1 British^wie^wid^Mb^Ic^ however, it wiU . be - facip^£ 

the Rank Organisation. He is white-collar and craft-based trade To abandon u >o i readil> tiie T j,e TLC is now drawing up' Tessel possibility of a new lpnfeifit 

also said to he one of the few unions. Tt will also come up Hat rate t p E lnc j2f n * s *SS! £S ,ts *«'-«* demands which it will wi^drew its naral tap, and the Lasmo^Scot 

also said to be one of the few ^ resi6taQce from appear to be urging migbt : lead present to. the Government and tast Tuesday fS financing plan for fife llSm 

men to whom Sir John Davis e ^pi 0 yers and Government and^mamJ a PVfbnilnanr confrontation I nnHaterally-dedared field is imminent. •••.• 

regularly turns for advice. Ministers who feel that a lower Many industral.sts and many over the level of unemployment vJMLmili* flohins limiL - "-.ISfc- 

HU^USH. gives ,he unpres- gj-™- SS $S£ 
sion that Smith, now aged 5S. “«*“• T a Zriad after Auausl." r *nmo message from the tug 


sion that Smith aaw aged 58 n ^° oweTer> Mr _ Jones waS also a period after Augusi 


- boing quietly groomed for anxious v ^ terda ; t0 st^ that T } e .response 
possible stardom with Rank OTS , no t ti-vino to railroad a section oF tr^dt 


Labour Party -7^70 Liaison Cora- 


from the time he 


, V~-, na A "th n he wab not trying to railroad a h w lasr ni«ht was hostile ftS aatfua J reponea. me it saia me aegirs attempts to „ cokT. ^ 

! . Joined the n ew £6 policy against the wishes • however, la. tm^nt was hosuie TUC - S list of prior!ty raea sures slash the warps or the Grimsby September m JSJhn l _i 
It IS unlikely 0 f other TUc leaders and senior wQ* Mr. CU \e Jento ir “ ?* include a six month ban on mass trawler had failed. £41.9m., compared with a 


se from a cross- mittee on Monday, 
de union leaders. . 


As alreday reported. 


Eure man, acting as support 
ship to the British fishing fleet 


Grand. Metropolitan' 


GRAND METROPOLITAN 


It s&ld the Aegir’s attempts to 


Grand MetropoBtso^s profits 
for the year to thf?‘ eadtpof 


■ ft*e -Hiterest profits . 
□ htsrest charges ■ 


Board in 1971. But 


trawler had failed. 


£41.9m., compared with &;£gre- 
cast of at Jeast £38m_ ^the 
time of the rights issUecoufthe 
last - day,, of. tbe financial year. 


Anonymous 


This point was taken up to restore differentials an ° p 0rarv Empioym»nt Suhsidv.t Bid !n Reykjavik no mention interest *’ charees 

yesterday in a statement from reward skill, qualifications and ^he TUC alsowanls Govern-! w »s ™“de of any clash, h .£5*3” 

Mr. Len Murray. TUG general responsibility. Mr. Joe /Wade. meat g^jp f 0r stock building tax > although the Icelandic coast- ^ eco iL d v ^ alf 

t '• t u incno u-hon secretary, who refused to general secretary of the National . . d other in- i fifoard accused the trawlers of in three years. Imfeied* the 

Late in the 196ns when spi?cl ,| ate on t ^ e S h ape 0 f the Graphical Association said Mr. dustrie j plus 1 help 0 for house- 1- ^-“nnruly behailoar.” A spokes- balance-sheet gearing; ‘is >now 
Bridon was still called British n(?Jft po liey and said: ‘*1 hope Jones ideas were unacceptable buildinc and traihinc ” ■ man said four trawlers had looking .. much less^dajfelfing 

Ropes and was a rather loose n0 one is going to take up a to his union, as did teachers ■ . tried to leave the main fishing than in late 1974:- the JffiTm. 

---" — The Jtew arithmetic, rage 12 1 - — ... — 


speculate on the shape of the Graphical Association said Mr. dustries P i us u_ 

nriaon was sun lauira driimi npXt policy and said: “I hope Jones' ideas were .unacceptable buildinc and traihi 

Ropes and was a rather loose n0 one is going to take up a to his union, as did teachers ■ ** 

organisation of wire and rope fixed position on flat rates or union leaders an dothers. The jtew anthrai 

makers trading at less than a —r— * * 

quarter of its current £224m. 

turnover a few alert people cer- -jrv ■■ A • m AT* • a . 

Harly Smuti " »m drMrw’nr'thc DeVOlUtlOIl MllllSter MOVeCI 

company. About that time aisn 

he did -a year as a member of w w m ■* a • j 

the National Film Finance Cor- ll 

poration which was a point of lAI VllUvd A UUiji 

contact with Sir John Davis. In 

due course Smith became a BY JOHN BOURNE, LOBBY EDITOR 
nun-executive director of Rank. 

.He was ta remain the most prime MINISTER yester- ment’s main spokesman on introduce Home 
a nnnyram.ii figure on that Board daV suddenly moved Mr. Gerry devolution in the Lords. Ireland is being 


.fleet. They were ordered to rights Issue and a 
return to -tbe fleet, and all -but about £87m. on a - 
the Ross Renown did so. 


said the Ross Renown had been tangible shareholder^ funds to 


tar -Sq . mmZSmT 

19W -7 W 


fbefore exceptional co 
losses of $1.22 a shkreL 2 
earnings declines, are in 
for the -early quarter c 
and '.there :are mutteri 
Wall Street - that the i 
raent has . seriously ' bh 
over computers and its h 
-of: the^ recession.. Plac 
the crucially importan 
'duplicator may have beei 
. 1,500 in 1975 against pro, 

- of- 2,000 units — whLe 

. about' to launch an im 
i 'new -copier model. 

■ . Top . Xerox esecutrv 
-about -to embark: on a i 
.coast -tour to meet insti 
. investors, presumably 

- build sentiment But witi-: 


“foremost In'ta^dence” ud | ab ^! ^0“- •' . ^ ^ takiS acSS ofthe ' 3; ' ! J ' 

the patrol vessel might go into Tbw compares with total Ldebt eve ° taking amount ofpe ^ t0 be.enough 

action soon to eat Its trawl I of £540m. or so— sHgfatly iro on ri Shts issue suggests , a better investors oermane 


Britain has stated categoric- 
ally. -that the Navy would 


awl of £540m. or so— slightly i®r.on ri ®!J ts “ sue * 0 ; ne i ■ MA .investors permanes 

sgori^ the September. ■. 1974^’ figure f 1 f rfoi !? anc l than ” st , ? £ terested in a situation 
wonld because of sterling depfeeuftian t ? e sector— -hopes; vduch exple. n ^ caused them litt 


BY JOHN BOURNE, LOBBY EDITOR 


retura H trawlers were bar- ^ underlying in ^e recent entfestasm for the frustration ln ^ pAsL 

is**-. 1 *: borrowings has Sw" shares, at SB, up over 40 per P 


SLRft SST J! SSSTWifiK *r *! Electronic Rental 

the House of Commons on by the £33m. proceeds pi the .. ' Electronic. Rentals’ 

Tuesday: “H, contrary to onr rights issue and the sjfle’.of.the are coming down -fairlF 

- this year, but by 1976 


f n r the next five years. Even Fowler, 


Edward Short's He was a member of the again. 


Ireland is being played out hopes, there Is further harass- I Carlsberg Interest. tJnd^dr tvro 


ment. then “val protection, other disposals are possa&fe.thls 


Rank 

American 


when his position with the Rank Minister of Stale on devolution, Kilbrandon committee on tbe The split within the Labour will be restored.” ^° S anvws^ P SS^^ liS p A P®?J < ? an shareholder m group . exijets to be 

Organisation was given slrate back to the Education Depart- Constitution from 1969-73. and Party now was approaching the ‘ Yesterday in Brussels British Rank Organisatioa are at last £I0m. pre4ax, a^inst 

pic strength by a directorship menu was an adviser to the Govern- depths of that which divided the officials stressed that If a warp vmhmjts.-«ash flow, to get voting rights, but they In .1974-/5- And that i 


rights, but they In. 1974-75. And that i 


of Rank Xerox last November ' The change was so swift that ' mcnt 0Q constitutional questions Liberals 90 years ago. Mr.j was cut the navy wonld return. AU this should make a sizesfcle are no longer the force; they to boost earnings subs , 
harrik- am-nnp inddp nr mir. offitinls in ^‘the Lord President's fo !: a f ? w n*®®* 11 * l9T4 i . Thorpe added. -iLast Monday in but the latest incident should dent m bank overdraftsLandb-i2- were. Indeed, it is unlikely —by . around a qimCL- .a 


hardly anyone inside or out- officials in “he Lord President's fo f n a m K?lbnirdori 9T4 ReDo r t. -fcBt J* • 1 f* es t in ® ld “ t ^ ' 

_,.i_ nffirp Mr Short's deDariment toe Kiiorahaon Report, the Commons, at least 122 Labour not be allowed to Jeopardise 

side Rank noticed. Klothing of it until sbortlv ^ Crowther-Hunt produced^ MP, had shown their dlndsfae- . toe talks. Mr. Tomas 

Pannln »» mml.r u'h«i ^‘r ' ..‘ ‘"if! . . “ ° mitinr tv nmnAnl tltA finn twith tho. Cnvpmmpnl'c 1 rv. 


People are rarely what they before the official announcement. ^®P osal 1? TOlU plfoii^ ri*vnintiA^nian«' Govepnmcnt '* j Tomasson, the .IcelantOe current prices su 

project themselves to be to the , T _ .... tll .„ D,rii,™*n establishment Of English devolution plans. Amoassador to Nato. Indicated . holders of the '£ 

world at Laree and neither Sir . “ r * F o u ^r. whose Parhamen- rea ,pnal assemblies. “Twenty-two would not that Iceland would show - -- • k 


world at laree and neither Sir ‘“‘.“““‘X.. renionai assemoiies. iweniy-iwo wouia not, 

John Davis nor Harrv Smitli ire ! ary Person all t>is more light- His expertise on this aspect of amount to very much If the restraint while the talks lasted. 

?«ESS a:*.*!-. ■?."> ’ JS .!»« .• "5W.ses.5yJW-.-W: 


Z er 2 i r n %?; r ^ hr \ I S iS J ietfi not have ..|j. ad any him to deal with some of the "majority; and the vote had beenj Loudon "to-day vdth an On the trading side, almost Ai 

the stjle of the Rank Organtsa- significant policy, differences discussions after the publication on an advance stage of a Bill., unusually laree delegation, in- aH divisions have moved ahead ®h 
Mon wuh a mansion head- over devolution with the Lord early next montfi of a Govern- bait the Government has no over- ; eluding members of both with brewing and distribution .«* 
quarters in South Street. V.-hat President. ment consultative- document on all majority and no legislation > narries in the eovernin? eoaH- — - t?m .4 finn— . -.in 


is often forgotten these days is However, some Labour MPs devolution in England. has yet been introduced. lion, and tbe leader of Icelan 

that he is an accountant who believe his move was prcclpi- Previously Dr. • Norman “The portents are clear. In delegation to the UN coni 

gained the confidence of Sir tated by Mr. Wilson's conviction CrowthcrHunt was a lecturer addition, the -Conservative Oppo- ence on the law of the sea. 

Arthur Rank when Davis was that in the coming months the in politics at Exeter College, sition is again drifting steadily 

still in his early thirties thorny subj'ect of devolution Oxford. towards a position oF entrenched 

„ . y Tn rae '‘ legislation v.iU need a tougher Mr. Fowler was formerly hostility to devolution. _ «1 

Harry Smith, who drifts hand than Mr. Fowler's to help Minister of State, Education with Mr. Thorpe concluded that his A-/OFDV COV5J1C11 
quietly between his London and Mr. Short guide it through tbe special responsibilities for warning was that those who J 

Yorkshire office in casual Commons — perhaps that of Mr. higher education, and he now failed to sain their Just rights mov ricn 

clothes and a -soft trilbv hat Bruce Millan, Minister of State resumes both his old posts and by peaceful means would take 1 Cilia Uldj IlbiT 

could easily be written off by at - the Scottish Office. .i,. - by . f ° rce ' ‘ . : . The genera! services commi 


a casual observer as a provincial This would become wore r . f ' j'"’ )a . t - n f'i:r ' *“e caou-e was ciear ror uie i 0 f corpy District CounriL Nortn- 

. Yet. unlike Davis, he feasible, say MPs. if the Govern- waraton tSt Sco^nd and Wa14 va5t raaj ??‘ y v,ho - T' 5mt ?? recommended yesterday that 


become 


Jeremy Thorpe, 


The genera! services committee 


month borrowings of ajx^t that enfranchisement .would average . capital to arm 
£140m. last August, have, gone through In ' the a share— and drop: the 

current prices - suggest-- that present form if. U.S. investors ,67p from Just under 

* .holders of the £LMm. con- v *ad held their holdings at, say, present: to -10. -This 

straint wSle OmtaSs hSed^ P' erlible convert: before the fise 1973^ level of just about 50 follows from Eli's ree 
M^HallgriSiSSn /ravSTfOT* I time Umit March 197 »- ' equity. But the chase for £23m. of l 

On th e trading side, almost .Americans have sold some I4m. rental assets from Phil 
aH divisions have moved ahead :*t&ups since last spring, and the the; doepmeirt setting' . 
with brewing and distribution .xenJming 49m. shares will only terms of the deal o'* 
over £7m. up at £i9.9m. ;pre-''*mo«|t to 28 1 per cent of plain that ER sees c 
interest while milk and food is : fte ndv all-voting equity. The bjr acquisition as one 
nearly a third higher at £12m. departure of Sir John Davis In 0 f the present dilemr 
(benefiting from better mar- .any. case defuses the tension shrinking rental mark* 
gins} with hotels also slightly between -Rank and its, Iraas- group’s overseas op 
up. The exception .has been -ati^tic shareholders. however, are rapidly < 

wines and spirits which has fcirst reactions from New from ; losses, and by 
slipped fl.lin. after. a provision Vfirk indicate .satisfaction, at could be earning a 
against wine stocks of about Thursday’s statement although profits of fll.Sm. befoi 
£I.5m.. . • -• .analysts, -were a little.' dls^ of integration costs. 


The choice was clear for the J 0 f Corby District Connell North- 


manager, 


[Weather 


I one for "Wales:. 


British Ropes in the 1920s Speaking in Suffolk, he said: . 

from a number nf simll , , « Fw,,? r 14 'wvcecded by “ Almost inevitably, the drama *um 
indepcnrlont companies. The Lo rd . Crowther-Hu nt. the Govern- of Gladstone's first attempts to P 

family has bad large holdings ‘ 

in the business ever since. -w -m • ■w-'" 

mSssrs Haw Far claims ^ 

then followed the traditional * 

(iirtiier education practised by J • ± _ _ y 

risrs's damages agamst av 

ladder in the firm. But he was w 

already showing an unusual B a if t || Bt te 

flair Tor finance and from the 3 5!8 51 I IT 

moment he became managing Tv THE roi 

director of British Ropes in »9S3 ' [ j°*r ease! 

he bewail a radical and long- „ v . i ,„«!,» k,. 

term restructuring process. It BY MARGARET REID - mahWiv 

took him 21 years to bring ihc " 5 2 per 

multi-national Bridon into be- DAMAGES arp being claimed compensation for loss arising Leyland. 
mg with a management struc- against Slater Walker Securities from the transaction and the- Mfc ^ 
ture lie had designed liimself by its former Singapore asso- various loan agreements which ; i. v |, n( |- l 
and honed carefully during Uic f? ate . Haw Par 1 . Erf l t , , l ers Interna- flowed from it. # SSta fc 

long years before it could he \'^ u ® T , eT the . V 6m - deal m In addition, in its writ, against which 


Mr. Fnv-> r u succeeded by “ Almost inevitably, the drama 


Haw Par claims 
damages against 
Slater Walker 


BY MARGARET REID 


me- u.n.. a icucidi. gciucmcm I'imku uj an avnw,c jwv ajuu. UK TOHAV'' 

with parliaments in Scotland central heating "charges by an ’ c 

and Wales with legislative and average' fo per cem chn^T 

cxer'iitive powen ; The matter wHI be" discussed by e ^ 1 „^ ee V„ t snQV , 0n T1T ^”E h 

t _ - ■ the full council next month. The f»re un fi* Sunny - Intervals. Winds 

Further hint of change in present rent for a modern three- N."W- Max. 5C :{41F). - . 

proposals. Page 9 bedroomed house is£3B8p a week. W. Midlands. Wales, N.W., ' -. 

— *- England, Lake Disti ls, of Man, 

N Showers. snnny intervals: 

T I • j| • Winds N.W. Max. 4C (39F). 

Leyland car prices go up ass - ^ 

-. Winds N. Max. -SC <37F). 

p* " tu yjr 1 • Borders, Edinburgh, Dnndee, 

average 5.2% on Monday : 

* Showers, sunny interv^fc" 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT W*oA& N.J*wng to gale. t 1 : . 

S-W^ N.W. Sc#lland, Glasgow, . 

, , Argyll, N.- Ireland 

THE round of January car price current round of price Showers. sunny- - intervals, 
increases sparked off by Vaux- increases, are now bring sold winds N:W. strong to gale 
ball at the beginning of the under “Supercover” . NJE. Scotland. Orkney, Shetland 

month win be concluded at mid- gg {ax ^ a market Showers, clear intervals. Winds 


Leyland car prices go up 
average 5.2% on Monday 



Shi 


^tL X ^Z rov ' which is expected -to be about N-, strong. to gale. Max. OC (32F1. 

?— P er cent, rise from British oennn „nitc^rtum nn 1A5 000 . Onllook: . Sunnv nerinds ennw 


35,000 units down on the 165,000 Outlook: Sunny periods, snow 
recorded lasti year, Leyland has showers, perhaps heavy in NT 
managed to get back In front of and E- at times. . • 




years oeiore it could he iqfT nnrir.r .-h.ni u.TT ®«p «.fc ^ k 1 - which the company was eligible ^ -^nl Belfast 17.17. 

full v iniDlcmented Bnpflv l ^ v. hicn Hah Par SWS, its banking subsidiary • nndcr Pripp Pom mhos! on rptnila- ©ut import pcMteHon I - - 

manao-m^SJ^ S?,* aZU' r? u « ht p ^ r cent - of Slater Slater Walker and a number ofjSSS cWtoa mo^ertdenSttat remains strong at about 33 per 
SaiSrf » Lr M “..We S ,H “° S K003) ^ c .' r directors j the^rate of m jnflatiw^ -in th, -SSl 


Lighting-up time: London 17.06, 
Manchester 17.07, Glasgow 17.04, 


il-.lL-l.l-Jtlg 


maintaining a meticulous con- Legal battle has now been aaginst "all' the "defendants" for ^ uuuol f 3, “ “penug no- 
trol of finance at the centre. joined from both sides- between payment of moneys received in Until this month, prices 

the parties, with High Court connection with the activities .if 8° n ® tip consistently e 
Time ccafe Writs beinj issued in London by two -companies, Spvdar Seciiri- quarter for almost .two years 

both following the breakdown' of ties and Grey Securities. I. timing of Leyland s r 


■and employees. Haw Par claims ; industry 'is tapering off. 

aaomBt all JhA nflFpnnanfc fnp r ° 


Datsun — with a 8 per cent share 
of the market — and Renault — 


Time scafe 


me up consistently every buoyant sales at the moment ■ 
lartcr for almost two years. „ have pulled ahead of Chrys 
The timing of Leyland s move which has about 5 per cent 


have the luxury of a time *ca1e - — f jJ- — - — ' ™ SWS d rectoV ■ ,a3t *«k and Renault’s-thc Marina U 2-door, 

or many years to reor S am.se the S * nh -ntwest of tbe Mr Donald ^ Ogilvy Watain aid ! spcond ,ar - esi importer-will go DL 1.723 

second big busing of Ins SJ- 5m. instalment of the loan Mr! ftn Ta^biin. res^ctively j T* 11 ”- 2?®- Tr - 

#■? m»np' nrtf thp Palm hr* nninvurl ...i mi t - .. - ■ __ j: » »T ■ . / ! G2V f JanURA' iQ l. TnWnph 2000 TC T994 


career: nor the calm he en; 
when working from an 
overlooking the lawns 


enjoyed due for repayment on Thursday, managing director and deputy ^■| an uary 291. Triumph 2000 TC 

n office In Us wnt. Haw Par alleges managing director of Haw Par^ Leyland.' still battling to pull Examples of the 
ns of that the 1973 sale of the 36.5m. until last year. Mr. K. A. John- bacfe its market share to the 30 including taxes arc: 


Warmsworth Hail, his Bridon 3'narcs in SWS (H.K.) by SWS to son-Hill and Hr. Patrick g. |P € f cent - *evel after three diffi- 
headquarters. The atmosphere Haw ' p »r tin which it then had Goodbody. cultmonthsinwhichitwasover- 

of South Street has a touch of a •’** zcab,e stake) was ultra vires, AU wdre shareholders of , taken by Ford. w1U be tempering 

tiie frenzv of show Sew “ ““use of power by the then Spytor. » private investment ; the of its incnmse by *«molt 4L 

* ' . dirPPfOfS. nrftfirr#*H hv >3 .vin. enmnanv whirTi ?r hoc ha on CXCDIDtiD? tftnnks PLIITdl tlV IkcIcI n ' STL 


about it. It will he interesting to £n^J^S,JSLiSJ?i!£ *2 S'BSX' 8106115 currenUy held 
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